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&DURO7XOORFK
$EVWUDFW
7KHDUWLFOHLVDUHÁHFWLRQRQWKHH[KLELWLRQ$5LRWRI2XU2ZQDQDUFKLYDOQDUUDWLYHRQWKH5RFN$JDLQVW5DFLVP0RYHPHQW
5$5WKDWUDQEHWZHHQDQG7KLVZDVWROGWKURXJKWKHH[KLELWLRQPDNLQJFROODERUDWLRQEHWZHHQ6\G6KHOWRQ
5XWK*UHJRU\DQG&DURO7XOORFK7KHH[KLELWLRQGUHZVROHO\RQWKH5$5SHUVRQDODUFKLYHRI6KHOWRQDQG*UHJRU\ZKRZHUH
5$5/RQGRQFRPPLWWHHPHPEHUVNH\FRQWULEXWRUVWRWKHJUDSKLFGHVLJQRI5$5DQG6KHOWRQWRRNSKRWRJUDSKVRIWKH
PRYHPHQW·VHYHQWVDQGFRQWH[WXDOPDWHULDO7KHH[KLELWLRQZDVÀUVWVKRZQLQDWWKH&+(/6($6SDFH*DOOHU\/RQGRQ
DQGZHQWRQWRXUWRYHQXHVLQ/RQGRQDQG&URDWLD7KHSDSHUWUDFHVWKHWHQDFLRXVSXUVXLWRIDQWLUDFLVWDJHQF\RI5$5WKDW
KDVQRWORVWLWVKLVWRULFDOUHOHYDQF\LQWKHWZHQW\ÀUVWFHQWXU\
:KDWLVGLVFXVVHGKHUHLVWKHEODFNDQGZKLWHG\QDPLFRIGLIIHUHQFHDVXQLW\DJDLQVWWKHLQWROHUDQFHRIGLIIHUHQFHWKDW
PDUNHG%ULWDLQGXULQJWKLVSHULRGZK\DQGKRZWKHH[KLELWLRQ$5LRWRI2XU2ZQZDVSURGXFHGLQUHVSRQVHWRDQRSHQ
LQYLWDWLRQIURP&+(/6($6SDFHWKHFULWLFDOFXUDWRULDODQGDXWRELRJUDSKLFDOIUDPHZRUNVWKDWLQIRUPHGWKLVLQVWDQFHRI
H[KLELWLRQPDNLQJ$VDUHÁHFWLYHDUWLFOHE\WKHFRFXUDWRUDQGFROODERUDWRURIWKHH[KLELWLRQWKHZULWLQJRIWKLVDUWLFOHLVDQ
RSSRUWXQLW\WRORRNEDFNRQKRZWKHH[KLELWLRQPDNLQJSURFHVVSURGXFHGQHZIRUFHV²WKHQHHGWRH[HUFLVHDJHQF\DVD
FRQQHFWLQJWKUHDGEHWZHHQWKHLPSHWXVRIH[SHULPHQWDWLRQWKHFRQFHSWRI¶WKHHGJH·DQGH[KLELWLRQPDNLQJDVDOLPLQDO
VSDFH7KHDUWLFOHFRQWULEXWHVWRWKHGHYHORSLQJDUHDRIVWXG\LQKLVWRULHVRIH[KLELWLRQVDQG¶GHVLJQDFWLYLVP·
.H\ZRUGV5RFN$JDLQVW5DFLVPDFWLYLVPDJHQF\FXUDWLQJGLIIHUHQFHSHUVRQDODUFKLYHVUHÁHFWLRQ
H[SHULPHQWDWLRQFXUDWRULDOYRLFHTXRWDWLRQ
'2,G[GRLRUJLVVQVFW
%LRJUDSKLFDOQRWH
&DURO7XOORFKLV3URIHVVRURI'UHVV'LDVSRUDDQG7UDQVQDWLRQDOLVPDWWKH8QLYHUVLW\RIWKH$UWV/RQGRQZKHUHVKH
LVEDVHGDWWKH&KHOVHD&ROOHJHRI$UWDQG'HVLJQDQGLVDPHPEHURIWKH7UDQVQDWLRQDO$UWV,GHQWLW\DQG1DWLRQ
5HVHDUFK&HQWUH7U$,16KHLVDOVRWKH7U$,19	$)HOORZDWWKH9	$0XVHXP&DUROWUDLQHGDVGHVLJQKLVWRULDQ
DWWKH5R\DO&ROOHJHRI$UW9LFWRULDDQG$OEHUW0XVHXP$VDFXUDWRUDQGZULWHU&DUROKDVH[SORUHGDUDQJHRI
LVVXHVRQGUHVVDQGEODFNLGHQWLWLHVVW\OHQDUUDWLYHVPDNLQJFURVVFXOWXUDODQGWUDQVQDWLRQDOUHODWLRQVFXOWXUDO
KHULWDJHDXWRELRJUDSK\DQGSHUVRQDODUFKLYHV
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$QHDUOLHUYHUVLRQRIWKLVPDWHULDOZDVSUHVHQWHGRQWKHRFFDVLRQRIWKHSURMHFWFRQIHUHQFH¶'LVWXUELQJ3DVWV
0HPRULHV&RQWURYHUVLHVDQG&UHDWLYLW\·1RYHPEHU0XVHXPRI(WKQRORJ\:HOWPXVHXP:LHQ9LHQQD
7RYLHZWKHÀOPIRRWDJHRQWKH2SHQ$UWV$UFKLYHZZZRSHQDUWVDUFKLYHRUJIROORZWKLVOLQN
KWWSZZZRSHQDUWVDUFKLYHRUJRDDFRQWHQWGLVWXUELQJSDVWVPHPRULHVFRQWURYHUVLHVDQGFUHDWLYLW\FRQIHUHQFH
¶'LVWXUELQJ3DVWV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$
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&DURO7XOORFK&KHOVHD&ROOHJHRI$UW
DQG'HVLJQ8QLYHUVLW\RIWKH$UWV
THERE IS A FIGHT GOING
ON FOR THE SOUL OF OUR
COUNTRY
BEATING TIME 
DAVID WIDGERY
1986
TIME—BEATING TIME
THIS COUNTRY MIGHT BE
RATHER SWAMPED BY
PEOPLE WITH A DIFFERENT
CULTURE
MARGARET THATCHER
ROCK AGAINST 
RACISM ...
WAS A JAIL BREAK
THE TWO-TONE LABEL’
THE MIDLANDS’
SHORT-WINDED
TAMLA-MOTOWN
VICTORIA PARK
290-ACRE EAST END
HYDE PARK
‘THE REAL ANARCHY
OF THE UK’ –
THE RAR CLUBS
RAR ... A CAMPAIGN 
TO CHANGE ATTITUDES
WITHIN POPULAR 
CULTURE
THERE IS, IN THE UK A
HIGH LEVEL OF CREATIVE
INTERACTION BETWEEN
BLACK AND WHITE 
TRADITIONS
THERE IS NO US 
WITHOUT THEM
RAR ...
REGGAE SOUL ROCK AND
ROLL JAZZ FUNK AND
PUNK : OUR MUSIC
SOMETHING WAS 
IN THE AIR
SERIOUS MUSIC-
POLITICS-BLACK-WHITE
MIX-UP
DIY CLOTHES
A GREAT WAVE 
OF NEW ENERGY
A REAL FLUIDITY
BETWEEN MUSIC, STYLE
AND VISUALS
WANTED:
GARAGE POLITICS
SPIRIT OF RESISTANCE
WE WERE GOING TO
STRIKE BACK KUNG-FU
RUB-A-DUB 
SURREALIST STYLE
COMMITTED LEFTIES
CONFRONTATION 
ON THE STREETS
BOARDING-UP
SHOP FRONTS
EAST LONDON COMRADE
THE FRONT ...
THE POLICE ...
THE LEFT
OUTSIDE 
CONVENTIONAL
POLITICS
COMMON HUMANITY
RANK-AND-FILE
MOVEMENT OF THE
ORDINARY
MILITANT TRADITIONS
A CELEBRATION OF A
DIFFERENT KIND OF PRIDE
AND SOLIDARITY
THE INVISIBLE
THE GENERAL LEVEL OF
RACIAL VIOLENCE IN THE
EAST END
ZEHDWLQJWLPHSDJH/D\RXW3DJH
%HDWLQJ7LPH$&RQFUHWH3RHP(GLWHGE\&DURO7XOORFKGHVLJQE\6\G6KHOWRQ
7KLVFRQFUHWHSRHPLVFRQVWUXFWHGRITXRWHVWDNHQIURPWKHERRN%HDWLQJ7LPHE\'DYLG:LGJHU\SXEOLVKHGLQ7KLVZDV
:LGJHU\·VGRFXPHQWDWLRQRIWKH5RFN$JDLQVW5DFLVP5$50RYHPHQWLWVKLVWRU\DQGSROLWLFDOSKLORVRSK\:LGJHU\ZDVD
IRXQGLQJPHPEHURI5$5DQGDSURPLQHQWZULWHUIRUWKHPRYHPHQW7KHSRHPZDVÀUVWVKRZQDWWKHH[KLELWLRQ$5LRWRI2XU
2ZQDW&+(/6($6SDFH/RQGRQ-XO\WR$XJXVW,WZDVVKRZQRQDPRQLWRUZLWKHDFKTXRWHYLHZHGDVDVLQJOHLPDJH
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,QWURGXFWLRQ
5$5LVDFDPSDLJQ$SROLWLFDOFDPSDLJQ
,WVDLPVDUH
7RÀJKWWKHLQÁXHQFHRIUDFLVPIDVFLVPLQ
3RSXODUFXOWXUHHVSHFLDOO\PXVLF
7REXLOGDQDQWLUDFLVWIDVFLVWPRYHPHQW
:,7+,13RSFXOWXUHDQGXVHLWWRÀJKWUDFLVP
DQGIDVFLVP(9(5<:+(5(
5$5LVUXQE\DQ$GKRF&RPPLWWHHRI\RXQJ
SHRSOHURFNSRSIDQVZKRVHMRELWLVWRSURPRWH
WKHDLPVRIWKHFDPSDLJQ7RVHWXS5$5JLJV
ZKHUHDQWLUDFLVPLVWKHPHVVDJHWRHQFRXUDJH
EDQGVDQGPXVLFLDQVWRUHMHFW(VWDEOLVKPHQW
SUHVVXUHDQGSHUIRUPRQDSRVLWLYHDQWLUDFLVW
SODWIRUPWRSURGXFHDQWLUDFLVWSURSDJDQGDLQ
WKHIRUPRI7VKLUWVOHDÁHWVSRVWHUVEDGJHV
VWLFNHUVWKH)DQ]LQH²DQGWRVSUHDGLWDURXQG
WREUHDNWKHFRPPHUFLDOVWUDQJOHKROGRQEDQGV
SURYLGHWKHPZLWKJLJV$1'SD\WKHPWRSXW
WKH5$5LQWR52&.5$5LVDFDPSDLJQ$
SROLWLFDOFDPSDLJQ²-RLQ8V
7HPSRUDU\+RDUGLQJQR
%HWZHHQDQG,HQJDJHGLQWKHFXUDWRULDO
FROODERUDWLRQ$5LRWRI2XU2ZQZLWK6\G6KHOWRQDQG
5XWK*UHJRU\DERXWWKH5RFN$JDLQVW5DFLVP5$5
0RYHPHQWZKLFKUDQEHWZHHQDQG
5XWKDQG6\GZHUH5$5/RQGRQFRPPLWWHH
PHPEHUVJUDSKLFGHVLJQHUVRISRVWHUVHSKHPHUDDQG
5$5·VSDSHU7HPSRUDU\+RDUGLQJ6\GLQWXLWLYHO\WRRN
SKRWRJUDSKVRI5$5·VDFWLYLWLHVWKDWKDYHUHVXOWHGLQ
WKHODUJHVWFROOHFWLRQRILPDJHVRQWKHPRYHPHQW7KH
H[KLELWLRQZDVVKRZQDWWKH&+(/6($6SDFH*DOOHU\
/RQGRQEHWZHHQ-XO\DQG$XJXVW$5LRWRI
2XU2ZQZDVWKHFXOPLQDWLRQRIWKHOLYHGH[SHULHQFHV
RIWKHWKUHHFROODERUDWRUVWKDWKDYHUHYROYHGDURXQG
GLIIHUHQFHUDFLVPEHORQJLQJDQGFXOWXUH$FXOPLQDWLRQ
WKDWUHYLVLWVDPRPHQWRI%ULWLVKDFWLYLVWKLVWRU\RI
RQO\ÀYH\HDUV\HWKDGWHQWDFOHVWKDWVWUHWFKHGEDFN
WR%ULWLVKVODYHU\FRORQLDOLVPDQGLPSHULDOLVPDQGLWV
FRQWULEXWLRQWRZKDWLWPHDQVWREHSDUWRI%ULWDLQLQ
WKHVWFHQWXU\
5$5EURXJKWEODFNDQGZKLWHSHRSOHWRJHWKHUWR
FRQIURQWUDFLVWLGHRORJLHVQRWDEO\WKDWRIWKHIDUULJKW
 )RUWKHUHPDLQGHURIWKHDUWLFOH,ZLOOXVHWKH&KULVWLDQ
QDPHVRI6\G6KHOWRQDQG5XWK*UHJRU\WRUHÁHFWWKH
IDPLOLDUFROODERUDWLYHQDWXUHRIWKHSURMHFW
 7KH5$5/RQGRQ&RPPLWWHHLQFOXGHG&ODUHQFH
%DNHU&KULV%ROWRQ3HWH%UXQR$QG\'DUN5LFN)DZFHWW
5REHUW*DOYLQ'DUODMDQH*LOUR\5XWK*UHJRU\-DQH+DUULVRQ
5RJHU+XGGOH%RE+XPP7RP5RELQVRQ5HG6DXQGHUV
6\G6KHOWRQ6KDURQ6SLNH.DWH:HEE'DYLG:LGJHU\DQG-R
:UHIRUG
)LJXUH6\G6KHOWRQ5RFN$JDLQVW5DFLVP5$5
RIÀFH)LQVEXU\3DUN/RQGRQ3KRWRJUDSKE\.DWH:HEE
)LJXUH7HPSRUDU\+RDUGLQJ1R6SULQJ5XWK
*UHJRU\OHIWDQG'DUOD-DQH*LOUR\6\G6KHOWRQDQG5XWK
*UHJRU\
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)LJXUH5RFN$JDLQVW5DFLVPORJRGHVLJQHGE\'DYLG
.LQJ
)LJXUH&KHOVHD6SDFH
*DOOHU\/RQGRQ'RQDOG6PLWK
&+(/6($6SDFH
)LJXUH5$5&DUQLYDO
6RXWKDOO/RQGRQ
3KRWRJDSKE\6\G6KHOWRQ
RUJDQLVDWLRQWKH1DWLRQDO)URQW1)WKURXJKPXVLF
DQGGHPRQVWUDWLRQVUDOOLHVDQGGHVLJQLQWKHVWUHHWV
SDUNVWRZQKDOOVDQGSDYLOLRQVDFURVV%ULWDLQ
5$5ZDVLQ\RXUIDFHDFWLYLVPLOOXVWUDWLYHRIZKDWD
FROOHFWLYHFUHDWLYHHQJDJHPHQWEHWZHHQGHVLJQHUV
ZULWHUVDFWRUVPXVLFLDQVSHUIRUPHUVDQGVXSSRUWHUV
FDQDFKLHYH7KHPRYHPHQWUHFRJQLVHGWKDWWKH
FKURQLFULVHRIUDFLVPLQWKHVZDVDOHJDF\
RI%ULWLVKVODYHU\FRORQLDOLVPDQGLPSHULDOLVPWKH
WHQWDFOHVRIZKLFKVWLOOKDGDKROGRQ$IULFDQ$VLDQDQG
&DULEEHDQPLJUDQWVDQGLPPLJUDQWVWR%ULWDLQDQGWKHLU
GHVFHQGDQWVERUQLQWKHFRXQWU\SRVW:RUOG
 ,QWKH1DWLRQDO)URQWFKDQJHGLWVQDPHWRWKH
1DWLRQDO3DUW\7KLVZDVVHHQE\LWVFULWLFVDVDELGIRUWKHP
WREHVHHQDVPRUH¶UHVSHFWDEOH·DQGWR¶DSSHDOWRPRGHUDWH
VHFWLRQVRISXEOLFRSLQLRQ·-RQHVS7KHJURXS·V
RULJLQDOQDPHZDVVWLOOXVHGE\LWVRSSRVHUVDVLQ5$5DQG
WKH$QWL$SDUWKHLG0RYHPHQWVHH(GJDU
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:DU,,5$5FRPPLWWHHPHPEHU'DYLG:LGJHU\·V
DFWLYLVWWKLQNLQJRQWKHVSHFWUHVRI%ULWLVKFRORQLDOLVP
DQGLPSHULDOLVPRQV%ULWDLQZDVWKDW
:HZKLWHVPXVWUHDOLVHEHIRUHLWLVWRRODWH
«7KDWWKH\DUHKHUHEHFDXVHZHZHUHWKHUH
7KDWWKHUHLVQR%ULWDLQZLWKRXWEODFNVDQGWKDW
ZHFRXOGQRWNHHSRXUVODYHVRXWRIRXUVLJKW
IRUHYHU7KDWWKHUHLVQRVXFKWKLQJDVSXUH
(QJOLVKQDWLRQDOLW\RUSXUH6FRWVRU:HOVKEXW
DPRQJUHOPL[RILQYDGHUVDQGSUHGDWRUVDQG
VHWWOHUVDQGpPLJUpVDQGH[LOHVDQGPLJUDQWV
7KDWWKHUHLVQRXVZLWKRXWWKHP
:LGJHU\S
7KHUDFLVWPXUGHUVRIIRUH[DPSOH$OWDE$OL*XUGLS
6LQJK&KDJJHU.HQQHWK6LQJKDQG%ODLU3HDFKDORQJVLGH
SHUSHWXDOUDFLDODWWDFNVRIEODFNSHRSOHUHJDUGOHVV
RIJHQGHUDVZHOODVRYHUVHDVFRQFHUQVVXFKDVWKH
DWURFLWLHVRIDSDUWKHLGLQ6RXWK$IULFDIXHOOHGWKLV
IRUPRIDQWLUDFLVWWKLQNLQJDQGDFWLYLW\5$5ZDVD
GHÀQLWLYHSDVWIXWXUHMXQFWXUHIRUEODFNDQGZKLWH
SHRSOHDWWKLVWLPHLQ%ULWDLQZKHQ6WXDUW+DOODUJXHV
WKH¶IXQGDPHQWDOO\GLDORJLF·WHQDQWVRIPXOWLFXOWXUDOLVP
HQDEOHGWUDQVODWLRQ+DOODQG6FRWWSS
5$5·6GRJJHGDFWLYLVPDWWUDFWHGUDFLVWDWWDFNVDJDLQVW
WKH/RQGRQEDVH.DWH:HEEZKRUDQWKH5$5/RQGRQ
RIÀFHIXOOWLPHIURPWRUHPHPEHUV¶ZHJRW
DORWRIQDVW\VWXIIWKURXJKWKHPDLODQGDVWHDG\GULS
RIKDWHOHWWHUVIURPWKH1)·:HEE7KLV¶QDVW\
VWXII ·LQFOXGHGUD]RUEODGHV:HEEDOVRUHFDOOVWKDWLW
ZDVWKHDGGUHVV¶5RFN$JDLQVW5DFLVP%R[0FR
&RWWRQ*DUGHQV/RQGRQ(·WKDWZDVÀUHERPEHG7KLV
PDLOLQJDGGUHVVZDVDOVRXVHGE\WKH6RFLDOLVW:RUNHUV
3DUW\VRLWZDVGLIÀFXOWWREHVXUHZKRWKHWDUJHWZDV
:HEE,QOLJKWRIWKHVHDWWDFNV5$5PHPEHUV
DGRSWHGSVHXGRQ\PV)RUH[DPSOH:HEEEHFDPH,UDWH
.DWH5XWKZDVNQRZQDV5XWK6KDNHGDQG6\GKDGD
FRXSOHRIQDPHV6\G&RUWLQDDQG7+3EDVHGRQWKH
FDPHUDÀOPKHXVHGWRWDNHSKRWRJUDSKV
7KLVDUWLFOHUHODWHVKRZDFXUDWRULDOWHOOLQJRI
5$5FDQLOOXVWUDWHWKHSRZHURIDJHQF\IURPKXPDQ
PDWHULDODQGYLVXDOSHUVSHFWLYHV,WLVDUHÁHFWLYHWH[W
E\PHWKHLQVWLJDWRURIWKHH[KLELWLRQLGHDFRFXUDWRU
DQGFROODERUDWRULQRUGHUWRFRQYH\WKHHGJHRI
UHDVRQWKDWDFXUDWRULDOWHOOLQJRIDFWLYLVPFDQSURGXFH
WKDWLVDVSDFHZKHUHGLIIHUHQWSHUVRQDOH[SHULHQFHV
\HWVLPLODUVRFLRSROLWLFDOSHUVSHFWLYHVFRQQHFW
7KLVWH[WUHFRQVLGHUVWKHUHOHYDQFHRIH[KLELWLRQ
PDNLQJH[SHULPHQWDWLRQWRFKDUWWKHOHJDF\RI5$5
WKURXJKWKH5$5SHUVRQDODUFKLYHRI6\GDQG5XWK
,XVHWKHWHUPH[KLELWLRQPDNLQJZKLFK,VHHDVDQ
DVSHFWRIFXUDWLQJEXWWKHWHUPTXDQWLÀHVIRUPHWKH
FROODERUDWLYHQDWXUHRIWKHSURMHFWDQGWKHIUHHUHLJQ
)LJXUH-XELOHH6WUHHW6WHSQH\/RQGRQ3KRWRJDSKE\6\G6KHOWRQ
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ZHZHUHJLYHQRYHUHYHU\DVSHFWRIWKHH[KLELWLRQ$
5LRWRI2XU2ZQWKHQDUUDWLYHFRQWH[WGHVLJQWH[WDQG
SXEOLFDWLRQ³WRPDNHRXURZQH[KLELWLRQ
:KDWIROORZVLVDFRPSOH[DFFRXQWRIWKLVFXUDWRULDO
UHSUHVHQWDWLRQRI5$5DQDFFRXQWWKDWQHHGVWR
DFNQRZOHGJHWKHGRFXPHQWDWLRQRIDPRYHPHQWDQG
WKHKLVWRU\RIDQH[KLELWLRQWKDWDFNQRZOHGJHG5$5·V
KLVWRULFDODQGSROLWLFDOVLJQLÀFDQFHDWDSDUWLFXODU
PRPHQWRI%ULWLVKDFWLYLVPDJDLQVWRIWHQYLROHQWUDFLVP
WKHOLYHGH[SHULHQFHVDQGELRJUDSKLFDOFRQQHFWLRQVWKDW
HPHUJHGEHFDXVHRIWKHPRYHPHQWDQGLWVFXUDWRULDO
WHOOLQJDQH[KLELWLRQWKDWRIIHUVDQHZWHOOLQJRI5$5
WKDWDFNQRZOHGJHVWKHDXWRELRJUDSKLFDOWHQHWVRI
WKHSURMHFWDQGZK\WKHQHHGWRHQJDJHLQFXUDWRULDO
UHÁHFWLRQSDUWLFXODUO\ZKHQDXWRELRJUDSKLFDOHOHPHQWV
KDYHLPSDFWHGRQWKHFXUDWRULDOSURFHVV0\XVHRI
WKHWHUPDXWRELRJUDSKLFDOGUDZVRQ/LQGD$QGHUVRQ·V
GHÀQLWLRQ
DXWRELRJUDSKLFDODQGELRJUDSKLFDOQDUUDWLYHV
DUHUHODWHGDQGWRVXJJHVWKRZWKHERXQGDU\
EHWZHHQWKHPLVÁXLG7KLVFDQEHPDQLIHVWHGLQ
WKHZD\DXWRELRJUDSKLHVPD\FRQWDLQELRJUDSKLFDO
LQIRUPDWLRQDERXWWKHOLYHVRIRWKHUVRUEHUHDG
IRUWKHELRJUDSKLFDOLQIRUPDWLRQWKH\FRQWDLQ
DERXWWKHVXEMHFW%LRJUDSKLHVDOVRPD\LQFOXGH
SHUVRQDOUHYHODWLRQVDERXWWKHLUDXWKRUVRU
DSHUVRQDOQDUUDWLYHRIWKHLURZQTXHVWIRU
LQIRUPDWLRQRUWKHLUUHODWLRQWRWKHELRJUDSKLFDO
VXEMHFW
$QGHUVRQS
,KDYHZULWWHQ¶$5LRWRI2XU2ZQ$UHÁHFWLRQRQ
DJHQF\·ZLWKDFXUDWRULDOYRLFHWKDWLV,DPDSSO\LQJ
WKHFXUDWRULDOSURFHVVRIDVVHPEOLQJHOHPHQWVIURP
FRQQHFWHGUHDOPVWRSURGXFHDQHZQDUUDWLYHZKLFK
LVHIIHFWLYHO\P\FROODJHRI5$5DQGLWVOHJDF\7KLV
DUWLFOHLVFRQVWUXFWHGRIWKUHHVHFWLRQV3DUW,RXWOLQHV
WKHH[KLELWLRQPDNLQJSURFHVVRI$5LRWRI2XU2ZQDW
&+(/6($6SDFH3DUW,,FODULÀHVWKHQHHGIRUFXUDWRULDO
UHÁHFWLRQWRORRNEDFNRQKRZWKHH[KLELWLRQPDNLQJ
SURFHVVRIWKLVH[KLELWLRQSURGXFHGQHZIRUFHV³
WKHQHHGWRH[HUFLVHDJHQF\DVDFRQQHFWLQJWKUHDG
EHWZHHQWKHLPSHWXVRIH[SHULPHQWDWLRQWKHFRQFHSW
RI¶WKHHGJH·DQGH[KLELWLRQPDNLQJDVDOLPLQDOVSDFH
3DUW,,,UHODWHVWKHQHHGWRDFNQRZOHGJHZKDW0DUN
6HDO\FDOOV¶WKHPLVVLQJFKDSWHUV·6HDO\RIDQWL
UDFLVWDFWLYLVPDQGKRZWKLVKDVEHHQUHFRJQLVHG
WKURXJKWKHUHVSRQVHVWRWKHH[KLELWLRQ
3DUW,([KLELWLRQPDNLQJ
$5LRWRI2XU2ZQH[KLELWLRQDW&+(/6($
6SDFH/RQGRQ-XO\WR$XJXVW
7KHH[KLELWLRQ$5LRWRI2XU2ZQZDVDFROODERUDWLRQ
EHWZHHQ6\G5XWKDQGPHDFROODERUDWLRQWKDW,FDOOD
FXUDWRULDOLQWHUYLHZ7KURXJKRXWWKHH[KLELWLRQPDNLQJ
SURFHVV,DVNHGWKHPTXHVWLRQVWKDWHQFRXUDJHG5XWK
DQG6\GWRUHDVVHVVWKHPHDQLQJRIREMHFWVWRWKHP
DQG5$5IRUH[DPSOHWKHFRQWDFWVKHHWVIRU6\GRU
5XWK·VSHUVRQDOGLDULHVWRPDNLQJDQHZSLHFHRIZRUN
EDVHGRQDUFKLYDOPDWHULDOVXFKDV5XWK·VSROLWLFDO
EDGJHV7KURXJKWKLVFXUDWRULDOLQWHUYLHZ,ZDQWHGWR
SLW5XWKDQG6\G·VSHUVRQDOPHPRULHVRIWKDWSHULRGRI
WKHLUOLYHVDJDLQVWWKH¶VWRUDJHPHPRU\·YRQ%LVPDUFN
SRIWKHLU5$5DUFKLYHZKLFKZDVUHÁHFWHG
LQWKHLQWHUWH[WXDOLW\RIWKHREMHFWVVKRZQLQ$5LRWRI
2XU2ZQ,SXVKHGWKLVDVSHFWRIWKHH[KLELWLRQPDNLQJ
SURFHVVIXUWKHULQWKHSXEOLVKHGLQWHUYLHZV,FRQGXFWHG
ZLWK6\GDQG5XWKLQWKHSXEOLFDWLRQ$5LRWRI2XU2ZQ
7XOORFK
7KHH[KLELWLRQFRQVLVWHGRISKRWRJUDSK\JUDSKLF
GHVLJQPDWHULDOHSKHPHUDSHUVRQDOLWHPVDQG
SXEOLVKHGWH[WVWKDWKDGEHHQNHSWUDWKHUWKDQ
FROOHFWHGE\6\GDQG5XWK$WWKHWLPHRIWKHSURMHFW
WKHVHZHUHKHOGDW5XWKDQG6\G·VVWXGLR*UDSKLFVL
LQ+DFNQH\/RQGRQ6\GWRRNWKHOHDGRQWKHGHVLJQ
RIWKHH[KLELWLRQLQGLVFXVVLRQZLWKPH+HZDQWHG
DFOHDQDSSURDFKWRDOORZWKHREMHFWVWR¶GRWKH
WDONLQJ·6KHOWRQD$QH[DPSOHRIWKLVZDVWKH
XQIUDPHGSKRWRJUDSKVDQGSRVWHUV7KLVZDVGRQH
6\GUHPHPEHUVWRSURGXFHDQLPPHGLDWHLQWLPDWH
FRQQHFWLRQZLWKWKHLPDJH6KHOWRQG
,DPIRUWXQDWHWREHDEOHWRLQFOXGHKHUHLPDJHVRI
WKHFRPSOHWHH[KLELWLRQLQVWDOODWLRQWR¶DXWKHQWLFDWH·
WKHH[KLELWLRQFRQWHQWDQGQDUUDWLYH6XFKGRFXPHQWDU\
PDWHULDOLVUHFRJQLVHGDVFUXFLDOHYLGHQFHLQWKH
 )RUWKHSXEOLFDWLRQ$5LRWRI2XU2ZQ,GHYLVHG
DVHULHVRITXHVWLRQVIRU6\GDQG5XWK7KHÀUVWSDUWRI
WKHLQWHUYLHZIRFXVHGRQWKHLULQGLYLGXDOLVHGFRQWULEXWLRQV
WR5$57KHTXHVWLRQVLQWKHVHFRQGKDOIRIWKHLQWHUYLHZ
ZHUHH[DFWO\WKHVDPHIRUERWKLQRUGHUWRJDXJHKRZ
WKH\WKRXJKWDERXW5$5LQ7KHVHZHUH:KDWLV\RXU
GHÀQLWLRQRIWKH5$5PRYHPHQW":KDWFRQWULEXWLRQGLG
JUDSKLFGHVLJQPDNHWRWKHFRPPXQLFDWLRQRIWKHLGHRORJLHV
RI5$5":KDWKDVEHHQWKHUROHRIJUDSKLFGHVLJQLQWKH
¶VHOIDUFKLYLQJ·SURFHVVXVHGWRFUHDWHWKLVH[KLELWLRQ":DVLW
DFRQVFLRXVDFWWRFUHDWHWKH5$5DUFKLYH":RUNLQJFORVHO\
ZLWKWKHDUFKLYHWRSURGXFHWKHH[KLELWLRQGLGLWFKDOOHQJH
\RXUPHPRU\RI5$5":LWKUHJDUGVWR\RXUVHQVHRIVHOI
ZKDWKDVLWPHDQWWRFRFXUDWH$5LRWRI2XU2ZQ":KDW
GR\RXKRSHWRFRPPXQLFDWHWRWKHYLHZHUWKURXJKWKH
H[KLELWLRQ"8QVXUSULVLQJO\WKHLUDQVZHUVZHUHGLIIHUHQWEXW
FRQQHFWHG
 6\G6KHOWRQDQG5XWK*UHJRU\·VGHVLJQSDUWQHUVKLSZDV
GLVVROYHGLQ6\GVWLOOUXQVWKH*UDSKLFVLVWXGLRZKLFK
KDVPRYHGWR+RYH(DVW6XVVH[
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UHÁHFWLRQRIH[KLELWLRQV+RUVOH\ES
,QWHUHVWLQJO\ORRNLQJEDFNDWWKHDUFKLYDOPDWHULDO
DURXQGWKHH[KLELWLRQPDNLQJRI$5LRWRI2XU2ZQ
WKHH[KLELWLRQSODQVEHDUVIDOVHZLWQHVV7KH\DUHWUXH
WR6\G·VGHVLUHIRUD¶FOHDQDSSURDFK·EXWREMHFWVDUH
PLVVLQJIURPWKHVHLQLWLDOEOXHSULQWV)RUH[DPSOH
WKH¶7+5$5·OLGIRURQHRIWKH5$5DUFKLYDOER[HV
7+UHIHUVWRWKH5$5SXEOLFDWLRQ7HPSRUDU\+RDUGLQJ
7KHUHZDVGLVDJUHHPHQWRYHUZKHWKHUWKLVLWHP
VKRXOGEHLQFOXGHG,ZDQWHGLWLQWKHH[KLELWLRQDVLW
UHSUHVHQWHGDFWLYHDUFKLYDOVWRUDJHE\5XWKDQG6\G
:KLOVWWKH\VDZLWDVKDYLQJQRUHOHYDQFHWR5$5·V
DFWLYLVWRUGHVLJQSURÀOH'RQDOG6PLWKGLUHFWRURI
&+(/6($6SDFHDJUHHGZLWKP\DUJXPHQWDQGPDGH
WKHGLUHFWRULDOGHFLVLRQWRLQFOXGHWKHOLG:KDWIROORZV
LVD¶YLUWXDOWRXU·RI$5LRWRI2XU2ZQDVLWZDVGLVSOD\HG
DW&+(/6($6SDFHLQ
7KH/RZHU*DOOHU\RI&+(/6($6SDFHZDVWKH
LQWURGXFWLRQWR$5LRWRI2XU2ZQ,WKRXVHGFRQWH[WXDO
SKRWRJUDSKLFPDWHULDOWDNHQE\6\GWKDWLQIRUPHG
5$5·VSROLWLFDOSKLORVRSK\VXFKDVWKH$QWL$QWL0XJJLQJ
0DUFKLQ/HZLVKDPLQDORQJVLGHFRQWDFWVKHHWV
RI5$5JLJV9LVLWRUVFRXOGDOVRYLHZWKH%HDWLQJ7LPH
FRQFUHWHSRHPLQWKLVVSDFH7KLVZDVGLVSOD\HGQH[W
WRWKH¶7+5$5·DUFKLYDOER[OLG7KH/RZHU6SDFH
IHDWXUHGWZRLQWURGXFWRU\SDQHOVWRWKHH[KLELWLRQ
RQHZDVP\VWDWHPHQWRQWKHFRQWH[WXDOIUDPHIRU
WKHH[KLELWLRQWKHRWKHUZDVDQH[SODQDWLRQRIZKDW
Lower Space
Contact sheets in frameIntro panel
A RIOT OF    
OUR OWN
)LJXUH/D\RXWSODQVRIWKHH[KLELWLRQ$5LRWRI2XU2ZQE\6\G6KHOWRQ6\G6KHOWRQ
5$5ZDVDQGWKDWFRPSULVHGDTXRWHIURP7HPSRUDU\
+RDUGLQJ1RDQGLVWKHRSHQLQJTXRWHRIWKLV
DUWLFOH
)ROORZLQJRQIURPWKH/RZHUJDOOHU\LV7KH5DPS
DUHDWKDWZDVGHGLFDWHGWRIUDPHGHSKHPHUDDQG
RULJLQDODUWZRUN7KH5DPSEHJDQZLWKDEODFNDQG
ZKLWHÁDJPDGHE\5XWKRQZKLFKWRGLVSOD\WKHEDGJHV
VKHZRUHDVSDUWRIKHUDQWLUDFLVWDFWLYLVP7KHÁDJ
ZDVLQVSLUHGE\3DXO*LOUR\·VVHPLQDOWH[W7KHUH$LQ·W
1R%ODFNLQWKH8QLRQ-DFNDFULWLFDOHYDOXDWLRQ
RISRVW:RUOG:DU,,EODFNSUHVHQFHLQ%ULWDLQWKH
DQWDJRQLVWLFUHDFWLRQVWRWKDWSUHVHQFHDQGPHWKRGV
XVHGWRUHGUHVVFRQWHQWLRQV:LWKLQWKHWH[W*LOUR\
FRXQWV5$5DVDSLYRWDOPRPHQWLQUHFRJQLWLRQRID
QHHGIRUDFWLRQDJDLQVWWKHLQWROHUDQFHRIGLIIHUHQFH
DSS,Q,LQWHUYLHZHG*LOUR\DERXW
WKLVSXEOLFDWLRQDQGKHVXPPDULVHGZKDW5$5PHDQW
7KHUHZHUHWKLQJVDERXWWKDWSHULRGWKDWZHUH
YHU\SRVLWLYH7KLQJVFRXOGKDYHEHHQOHDUQWLQ
SDUWLFXODUQDWLRQDOLVP5$5ZDVQ·WPHDQWWREH
%ULWLVKSXQNVVD\WKHUHZDVQR(QJODQGDQ\PRUH
ZHDUHQRWSDWULRWV7KHUHZDVVRPHWKLQJDERXW
WKHVSRQWDQHLW\DERXWWKHXVHRIFXOWXUH7KHLU
NLQGRIXQGHUVWDQGLQJRISXWWLQJSRSDQGSROLWLFV
WRJHWKHUVRPHWKLQJWKDWFRXOGEHXVHGWRGD\
7KH*/&>*UHDWHU/RQGRQ&RXQFLO@FRXOGKDYH
ORRNHGDWZKDWPDGH5$5VXFFHVVIXO«RQH
PLQXWHZHKDGWKRXVDQGVRISHRSOHPDUFKLQJWKH
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)LJXUH/RZHU6SDFHRI&+(/6($6SDFH3KRWRJUDSKE\&DURO7XOORFK
)LJXUH5$5$UFKLYDO%R[/LGDQG%HDWLQJ7LPH6FUHHQ/RZHU6SDFH&+(/6($6SDFH'RQDOG6PLWK&+(/6($
6SDFH
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‘A Riot of Our Own’ is an archival narrative on the Rock Against Racism (RAR)
movement, 1976-1981. It is told through the personal archive of Ruth Gregory and
Syd Shelton, who were RAR (London) committee members. Syd and Ruth’s intuitive
act of keeping, rather than collecting, this material is ‘a form of self-historicisation’.
Some belong to Syd, like the photographs taken by him, others such as the badges
and diaries are Ruth’s. Other material is jointly owned, as in the RAR paper
‘Temporary Hoarding’. These are kept at their studio that was established in 1979
because of RAR and, as Ruth recalls, ‘we needed the freedom to experiment’. 
The exhibition has been inspired by the concept of ‘self-archiving’— an exploration
of one’s own history through a re-acquaintance with, and re-assemblage of, the
objects held in a personal archive. Here, it has been transformed into a series of
visual quotes and personal statements about RAR, and the social tempo in Britain
during the life of the movement.
Today, there are many versions of what RAR was and its legacy. The graphic design
and photographic material shown here provides another aspect of that historical
moment. Most of the items were produced by Syd, Ruth and other RAR members,
therefore this archive is the residue of a collective engagement with the offensive of
anti-racism and anti-fascism through creativity— from the design studio, to
carnivals, to gigs, on tour, to demonstrations and back to the design studio.
Carol Tulloch
)LJXUH,QWURGXFWRU\SDQHO
WH[WWRWKHH[KLELWLRQ$5LRWRI
2XU2ZQ&DURO7XOORFK
DQG6\G6KHOWRQ
“RAR is a campaign. A political
campaign. Its aims are:
1. To fight the influence of
racism/fascism in Popular
culture, especially music.
2. To build an anti-racist/fascist
movement WITHIN Pop culture
and use it to fight racism and
fascism EVERYWHERE.
RAR is run by an Adhoc
Committee of young people,
rock-pop fans, whose job it is to
promote the aims of the
campaign. To set up RAR gigs
where anti-racism is the
message; to encourage bands
and musicians to reject
Establishment pressure and
perform on a positive anti-
racist platform; to produce
anti-racist propaganda in the
form of T-shirts, leaflets,
posters, badges, stickers, the
Fanzine—and to spread it
around; to break the
commercial stranglehold on
bands, provide them with gigs
AND pay them; to put the RAR
into ROCK” . 
Temporary Hoarding  No.2
“RAR started in 1976 as a
reaction to the rising racial
abuse commonplace at bus
stops, in shops, pubs and on
the dance floor. David Widgery
described it as “a jail break”. It
was something different—a
consciously inclusive movement
full of largely non-aligned
lefties, who were as passionate
about politics as they were
about music and visual culture.
Local RAR groups developed
across the country. In 1979 RAR
held a National Conference. The
National Front was about to
field 360 candidates in local
elections and the British
Movement was still attacking
people and gigs. RAR’s ‘Militant
Entertainment Tour’, with a
rhinoceros as its logo, did a
rhino charge through Britain.
This culminated in 22 gigs with
major and local support bands.
These events pushed our anti-
fascist and anti-racist  message
out there, and empowered
people in the process, which
was what RAR was all about” . 
Ruth gregory 
“RAR was a collection of
political activists, artists,
graphic designers,
photographers, actors, writers,
fashion designers, musicians
and fans who came together to
pool their energies and talents
in the fight against the growth
of racism and the National
Front. In many ways we had
more in common with the
Dadaist Cabaret Voltaire than a
political party. The
collaboration between UK
reggae and punk bands, RAR
members took on the orthodoxy
through five carnivals and some
500 gigs throughout Britain.
During those five years the
National Front went from a
serious electoral threat into
political oblivion. There is no
doubt RAR played a significant
part in that demise” .  
Syd Shelton
)LJXUH¶:KDWZDV5$5"·
$5LRWRI2XU2ZQH[KLELWLRQ
SDQHO5XWK*UHJRU\DQG
6\G6KHOWRQ
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OHQJWKDQGEUHDGWKRIWKHODQGWDONLQJDERXWKRZ
UDFLVPVKRXOGEHGHVWUR\HGIURPWKLVVRFLHW\
LIZHDUHJRLQJWRKDYHDQ\IXWXUHDWDOOWKH
QH[WPLQXWHLWLVDOOIRUJRWWHQ7KH*RYHUQPHQW
FKDQJHGWKH7RULHVFDPHLQ\HWIRUDORWRI
XVEODFNDQGZKLWHLWZDVDYHU\IRUPDWLYH
H[SHULHQFH7KHUHLVDPRGHOWKHUH«PRYLQJ
SHRSOHWRSDUWLFLSDWHLQVRPHWKLQJQRWHQWLFLQJ
WKHPWREHFRPHPHPEHUVZLWKFDUGVHWF
VRPHWKLQJ5HG:HGJHZDVQ·WDEOHWRGR«,DP
WDONLQJDERXWDIRUPRISROLWLFVZKLFKLVQ·WWLHGWR
DSDUW\VRPHWKLQJPRUHVHULRXVWKDQWKDW
*LOUR\E
7KHUHPDLQGHURI7KH5DPSIHDWXUHGD5$5
5RXQGHOWKHVWDURIZKLFKZDVGHVLJQHGE\'DYLG
.LQJLQJUDSKLFPDWHULDOLQGLIIHUHQWVWDJHVRI
FRPSOHWLRQVXFKDVVWLFNHUVÁ\HUVORJRDUWZRUNIRU
WKH¶/HWWHU·V3DJH·RI7HPSRUDU\+RDUGLQJDQGDUHPQDQW
RIDSRVWHUIRUWKH(GLQEXUJK&DUQLYDO$JDLQVWWKH1D]LV
LQ5XWK·VDQGGLDULHVDQGDOHWWHU
IURP,ULVK5HSXEOLFDQSULVRQHU)HOLP2·+DJDQGDWHG
¶·
3RVWHUVIRUGLIIHULQJFDUQLYDOVDQGJLJVZHUHGLVSOD\HG
RQDZDOODWWKHWRSRI7KH5DPSDQGVLJQDOOHGWKH
HQWUDQFHWRWKH*DOOHU\7KHVHODUJHIRUPDWZRUNV
UHÁHFWVRPHRIWKHERPEDVWLFJUDSKLFGHVLJQFUHDWHGLQ
)LJXUH5DPS'LVSOD\RI$5LRWRI2XU2ZQ&+(/6($6SDFH'RQDOG6PLWK&+(/6($6SDFH
)LJXUH5XWK*UHJRU\·V'LDULHVIRUDQG
3KRWRJUDSKE\&DURO7XOORFK
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)LJXUH5$53RVWHUVDQGSKRWRJUDSKVRI5$5HYHQWVGLVSOD\HGLQWKH5DPSDQG8SSHU*DOOHU\&+(/6($6SDFH
3KRWRJUDSKE\6\G6KHOWRQ
)LJXUH&RQWH[WXDOLPDJHVWKDWLQIRUPHGWKHDFWLYLVPRI5$5)URPWRSOHIW0DQFKHVWHU/RZHU)DOOV%HOIDVW)DOOV
5RDG%HOIDVW%DJJDRI0DWXPEL/RQGRQ3KRWRJUDSKE\&DURO7XOORFK
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)LJXUH$VHULHVRI5$5HYHQWVEHWZHHQDQG8SSHU6SDFH&+(/6($6SDFH
3KRWRJUDSKE\6\G6KHOWRQ
)LJXUH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VWXGLRVHFKRHGE\WKHRWKHUPDWHULDORQ7KH5DPS7KH
SRVWHUVEULGJHWKHZRUOGRIWKHVWXGLRZLWKWKH5$5
FDUQLYDOVDQGGHPRQVWUDWLRQVJLJVDQGSHUIRUPDQFHV
DVGLIIHUHQWIRUPVRIHIIHFWLYHDFWLYLVPRU¶DFWLYLVPV·
DV(WKHO%URRNVDQG'RURWK\+RGJVRQSUHIHU
HPERGLHGDQGJUDSKLFZKLFKZHUHSURGXFHGDQGRU
SHUIRUPHGLQWKHIDFHRIUDFLVP
2QGLVSOD\LQWKH8SSHU*DOOHU\ZHUHWKHPDMRULW\RI
WKHSKRWRJUDSKVWDNHQE\6\GRIJLJVSHUIRUPHUVDQG
WKHDXGLHQFHGHPRQVWUDWLRQVDQGVWUHHWSKRWRJUDSKV
RILQGLYLGXDOVDQGJURXSV
7KHFHQWUHRIWKHJDOOHU\ZDVGRPLQDWHGE\ZKDW
ZHFDOOHGWKH¶7+7DEOH·$QREORQJORZJODVVFRYHUHG
WDEOHWKDWGLVSOD\HGDVHOHFWLRQRISDJHVIURP7HPSRUDU\
+RDUGLQJWRFUHDWHDQXQDSRORJHWLFJUDSKLFPRQWDJHRI
5$5,WVGHVLJQZDVLQVSLUHGE\DQHGXFDWLRQDOVWXGLR
YLVLW,RUJDQLVHGIRU&KHOVHD&ROOHJHRI$UWVVWXGHQWV
RQWKH0$9LVXDO$UWV7KHRU\DQG3UDFWLFHRI7UDQVQDWLRQDO
$UW&RXUVH7KLVZDVWRLQWURGXFHWKHVWXGHQWVWR

 (WKHO%URRNVDQG'RURWK\+RGVJRQVXJJHVWWKH
FRQVLGHUDWLRQRIWKHWHUP¶DFWLYLVPV·WRUHFRJQLVHWKH
¶PXOWLSOLFW\RIDFWVDQGDFWLRQVLQZRPHQ·VOLYHVWKDWDUH
DQLPDWHGE\WKHQHHGWRFUHDWHFKDQJH²VRFLDOSROLWLFDO
DUWLVWLFFXOWXUDO·S7KLVWKLQNLQJLVDOVRUHOHYDQWWR
WKH5$5RIDFWLYLWLHVE\ZRPHQDQGPHQDFURVVWKHFRXQWU\
(XURSHDQGWKH86$
)LJXUH7KH7+7DEOH$PRQWDJHRIIURQWDQGLQWHUQDOSDJHVRI7HPSRUDU\+RDUGLQJ5$5·VSDSHU3KRWRJUDSKE\
6\G6KHOWRQ
)LJXUH3ULYDWH9LHZRI$5LRWRI2XU2ZQ&+(/6($
6SDFH'RQDOG6PLWK&+(/6($6SDFH
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DOWHUQDWLYHHDUOLHUIRUPVRIDUWDQGGHVLJQSUDFWLFH
WRLOOXVWUDWHP\FXUDWRULDOSUDFWLFHDQGJDXJHWKHLU
UHVSRQVHWRWKH5$5DUFKLYH'XULQJFRQYHUVDWLRQV
DERXWWKHJUDSKLFV6\GODLGZRUNVRQWKHVWXGLRÁRRU
ZKLFKFRXOGEHYLHZHGIURPGLIIHUHQWDQJOHVE\WKH
JURXSDQGZHUHHQFRXQWHUHGE\ZDONLQJDURXQGWKH
REMHFW:HIRXQGWKLVORZOHYHOYLHZLQJDQHIIHFWLYHZD\
RIVHHLQJWKHZRUN2XUGHFLVLRQWRKDYHWKH7+7DEOH
RQO\FPVRIIWKHÁRRUUHGXFHGYLVXDOLQWHUIHUHQFH
WKDWHQFRXUDJHGFRQFHQWUDWHGVWXG\RI7HPSRUDU\
+RDUGLQJ
6\GZURWHWKHWH[WSDQHOIRUWKH8SSHU*DOOHU\,W
HODERUDWHGRQWKHLPSRUWDQFHRIWDNLQJSKRWRJUDSKV
DVSDUWRIKLVSROLWLFVRIWKHVDQGVDVEHLQJD
¶JUDSKLFDUJXPHQW·WKDWHQDEOHGKLPWREHDVXEMHFWLYH
ZLWQHVVRIWKHSHULRGWKDWFRXOGKRSHIXOO\FRQWULEXWH
WRVRFLDOFKDQJH7KLVSUDFWLFHEHJDQLQZLWKKLV
SKRWRJUDSKLFGRFXPHQWDWLRQRIWKHVRFLDOFXOWXUDO
DQGSROLWLFDOG\QDPLFVH[SUHVVHGE\XUEDQ$XVWUDOLDQ
$ERULJLQDOFRPPXQLWLHVDQGWKHZRUNLQJFODVVRQWKH
VWUHHWVRI6\GQH\6\GDOVRFRPPHQWHGRQWKHPHHWLQJ
RIWKH¶ROGWHFKQRORJ\·RIWKHVDQGVWKDW
ZDVXVHGWRSURGXFH5$5·VJUDSKLFPDWHULDODQGWKH
FRQWHPSRUDU\V\VWHPVRIVFDQQLQJDQGGLJLWDOSULQWLQJ
WKDWUHSURGXFHGKLVSKRWRJUDSKVRIDQHDUOLHUSHULRG
LQWRODUJHIRUPDWDUWZRUNV
7KHWKUHHH[KLELWLRQSDQHOVZHUHWKHRQO\FRQWH[WXDO
WH[WVLQWKHJDOOHU\$IUHHOHDÁHWZDVSURGXFHGWKDW
IHDWXUHGDQLPDJHRIHDFKH[KLELWLQRUGHURI

 6HH6\G6KHOWRQ·VÀUVWVRORH[KLELWLRQ:RUNLQJ&ODVV
+HURHV6\GQH\)LOPPDNHUV&RRSHUDWLYH
DSSHDUDQFHZLWKDQDFFRPSDQ\LQJFDSWLRQ:KDWLV
PLVVLQJIURPWKLVLVWKH¶7+/LG·DVH[SODLQHGDERYH
7KLVV\VWHPZDVGHYLVHGWRHQDEOHYLVLWRUVWRHQJDJH
ZLWKWKHREMHFWVFORVHO\DQGWRUHDGWKHDGGLWLRQDO
LQIRUPDWLRQZKHQLWZDVULJKWIRUWKHPZKHWKHULQWKH
JDOOHU\RUDIWHUWKHYLVLWWRWKHH[KLELWLRQ
,WDOOEHJDQZLWKDQRSHQLQYLWDWLRQ
,Q'RQDOG6PLWKGLUHFWRURI&+(/6($6SDFH
H[WHQGHGDQRSHQLQYLWDWLRQWRPHWRFXUDWHDQ
H[KLELWLRQRQDQ\WKLQJ,ZDQWHGWRH[SORUH6PLWK
VWUHVVHGWKDWWKLVZDVDQRSSRUWXQLW\WRGRVRPHWKLQJ
WKDW,ZRXOGQRWEHDEOHWRXQGHUWDNHDWWKH9LFWRULD
DQG$OEHUW0XVHXP9	$ZKHUH,KDYHEHHQD
UHVHDUFKIHOORZVLQFH%\LWKDGEHHQWKUHH
\HDUVVLQFH,ODVWFXUDWHGDQH[KLELWLRQ%ODFN%ULWLVK
6W\OHDWWKH9	$ZKLFK,FRFXUDWHGZLWK6KDXQ&ROH
%ODFN%ULWLVK6W\OHIRFXVVHGVROHO\RQEODFNSHRSOH
IURPGLIIHUHQWSDUWVRIWKH$IULFDQGLDVSRUDZKROLYHG
LQ%ULWDLQDQGKRZVLQFHWKH\XVHGWKHLUVW\OHG
ERGLHVWRDUWLFXODWHWKHLUQHJRWLDWLRQRIGLIIHUHQFHDQG
EHLQJLQ%ULWDLQ2QUHÁHFWLRQRIWKH%ODFN%ULWLVK6W\OH
H[KLELWLRQVHH7XOORFKE,ZDQWHGWRH[WHQGP\
UHVHDUFKLQYHVWLJDWLRQVLQWRLQWHUDQGFURVVFXOWXUDO
FRQQHFWLRQVQRWRQO\DVDVSKHUHRIFRQÁLFWGXH
WRGLIIHUHQFHEXWGLIIHUHQFHDVXQLW\EHWZHHQEODFN
DQGZKLWHSHRSOH7KLVSDUWLDOO\VWHPVIURPSHUVRQDO
H[SHULHQFH
 $WWKHSULYDWHYLHZRI$5LRWRI2XU2ZQ,QRWLFHGWKDW
PDQ\SHRSOHKDYLQJYLHZHGWKHH[KLELWLRQVDWRQWKHLQWHUQDO
ZLQGRZEHQFKHVRI&+(/6($6SDFHDQGUHDGWKHH[KLELWLRQ
OHDÁHWWKHUH
Ranking Roger, The Beat
Coventry 1981
John Segs Jennings, The Ruts bass player
Bradford 1979
Malcolm Owen and John Segs Jennings of the The Ruts 
Bradford 1979
Tony James of Generation X playing with Sham 69
Central London Polytechnic 1978
Tom Robinson, RAR Carnival 1, Victoria Park, London, April 1978.
“There was a certain sense of solidarity among groups like 
X-Ray Spex, Steel Pulse and my own band TRB, who’d all been
playing RAR gigs since the early days, before any of us were
famous”.  TR 2008
Manchester 1978
Lower Falls 
Belfast 1979
Falls Road
Belfast 1979
Bagga, vocalist with Matumbi, Hackney 
London 1978
Paul Simenon, The Clash
RAR Carnival 1 Victoria Park,
30 April London 1978
Mick Jones, The Clash
Southall Kids are Innocent gig , The Rainbow 
London 1979
Paul Simenon, The Clash
Southall Kids are Innocent gig , The Rainbow 
London 1979
Jo Strummer, The Clash
Southall Kids are Innocent gig, The Rainbow  
London 1979
Feargal Sharkey, The Undertones
Warrington 1981
Southgate
London 1980
Design 1 Punk girls
Design 2 Temporary Hoarding,  ‘Rocks Against Racism’
Design 3 Joe Strummer, The Clash 1979
Brinsley Ford, Aswad 
Southall Kids are Innocent gig, The Rainbow
London 1979
Dennis Brown, Berry Street Studios
London 1979
Neville Staple and Terry Hall, The Specials 
Carnival Against the Nazis 
Leeds 1981
Majestic Sounds
Leeds 1979
A RIOT OF
OUR OWN
The Specials Fans 
Coventry 1981
CHELSEA space
16 John Islip Street, London SW1P 4JU.
Director: Donald Smith, d.s.smith@chelsea.arts.ac.uk
www.chelseaspace.org
All the photographs in the exhibition are archival Giclée prints printed on Hahnemuhle acid
free photo rag paper. They are available to purchase in a signed and numbered limited
edition of 75 @ unframed, at £250 each. 
T. 0207 739 5060  E. sydshelton@graphicsi.com
All photographs © Syd Shelton 2008
A limited edition of 50  of each t-shirts in 3 different designs, 
available in medium and XL. £25 each. 
Limited edition archival prints
T shirts
)LJXUH$5LRWRI2XU2ZQH[KLELWLRQOHDÁHW&+(/6($6SDFH6\G6KHOWRQDQG&DURO7XOORFK
23(1$576-2851$/,668(6800(5 ZZZRSHQDUWVMRXUQDORUJ,661

,DPD%ODFN%ULWLVKZRPDQERUQLQ'RQFDVWHU6RXWK
<RUNVKLUH(QJODQG0\SDUHQWVPLJUDWHGIURP-DPDLFD
WR(QJODQGLQWKHVDQGZHUHWKHUHIRUHFRORQLDO
VXEMHFWV0\IDWKHUZDVDFRDOPLQHUDW$UPWKRUSH
&ROOLHU\'RQFDVWHU0\PRWKHUZRUNHGDW&URPSWRQ
3DUNLQVRQ/LPLWHGLQWKHVDPHWRZQ7KH\ERWK
H[SHULHQFHGDQGZLWQHVVHGUDFLVPIURPWKLVSHULRG
RQZDUGV0\SDUHQWVKDGDQXPEHURIFORVH&DULEEHDQ
IULHQGVDQGDVDQDQWLGRWHWRWKH¶&RORXU%DU6\VWHP·
WKH\VRFLDOLVHGDWZHHNHQGVWKH\RUJDQLVHGSDUWLHV
YLVLWHGHDFKRWKHULQGLIIHUHQWWRZQVDQGFLWLHV<HW
WKH\ERWKH[SHULHQFHGFXOWXUDODQGVRFLDOFRQQHFWLRQV
ZLWKRWKHUFXOWXUDOJURXSV0\IDWKHUZDVDPHPEHURI
'RQFDVWHU·V3ROLVK&OXEP\PRWKHUKDG¶ZKLWHZRUN
PDWHV·ZKRFDPHWRRXUKRPH
,QP\RZQOLYHGH[SHULHQFH,KDYHZLWQHVVHG
WKHVWLQJRIUDFLVPDQGWKHHQHUJ\RIXQLW\WKURXJK
GLIIHUHQFH$VFKLOGUHQZKLWHIULHQGVKDGWKHUXQRIRXU
KRXVHRQDQHTXDOIRRWLQJZLWKRXUEODFNIULHQGV$W
 7KH&RORXU%DUV\VWHPZDVH[SHULHQFHGDFURVV¶FRORXU
OLQHV·E\IRUH[DPSOH$VLDQ&DULEEHDQDQG,ULVKSHRSOH,W
ZDVQRWDJRYHUQPHQWLPSRVHGLQFHQWLYHEXWDQLQYLGLRXV
PHDQVRINHHSLQJEODFNSHRSOHRXWRIYDULRXVIRUPVRIVRFLDO
DQGFXOWXUDOZRUOGVIURPHPSOR\PHQWFKXUFKHVDQGQLJKW
FOXEV
P\IDWKHU·VIXQHUDOLQ0DUFKWKHUHZHUHDODUJH
QXPEHURIZKLWHPRXUQHUV/DWHUWKDW\HDUP\PRWKHU
DQG,DWWHQGHGDQLQWURGXFWRU\HYHQLQJWRWKHJUDPPDU
VFKRRO,ZDVWRDWWHQGLQ6HSWHPEHU:HZHUHWKHRQO\
EODFNSHRSOHLQWKHODUJHJURXSRIQHZSXSLOVDQGWKHLU
SDUHQWV0\PRWKHUZDQWHGWRVLWLQWKHIURQWURZRI
WKHDVVHPEO\KDOOVRVKHFRXOGKHDUHYHU\WKLQJFOHDUO\
1RRQHVDWQH[WWRP\PRWKHUDQGPHHYHQWKRXJK
WKHKDOOZDVVRIXOOWKDWSHRSOHVWRRGDORQJWKHVLGHVRI
WKHKDOO
5$5WKHUHIRUHPLUURUHGP\RZQH[SHULHQFHRI
EHLQJERUQEODFNLQ%ULWDLQ%ULDQ5REHUWVUHDVVXUHVWKH
UHVHDUFKHUZKRZDQWVWRORRNDWVXEMHFWVFRQQHFWHG
ZLWKWKHLURZQOLYHVWKDW
WKHUHVHDUFKTXHVWLRQGHULYHVIURPRULV
FRQQHFWHGZLWKWKHELRJUDSKLFDOH[SHULHQFHRI
WKHUHVHDUFKHU
5REHUWVS
8QGHUQHDWKWKHJHQHUDOUHÁHFWLRQRQUHVHDUFK
H[SHULHQFHLVWKHGHHSHUTXHVWLRQIRUWKH
UHVHDUFKHUFRQFHUQLQJZKDWKHRUVKH¶YDOXHV·
LQOLIHDQGZKDWLVFHQWUDOWRVHOIDQGZHOO
EHLQJ³DQGKRZWKHYDULRXVSHUVRQDOREOLJDWLRQV
DVSLUDWLRQVDQGVRFLDOUHODWLRQVFDQEH
KDUPRQLVHG
5REHUWVS
,WLVSHUKDSVSHUWLQHQWWRVWDWHDWWKLVSRLQWWKDW
6\GLVP\KXVEDQG:HDUHDEODFNDQGZKLWHFRXSOH
ZKRKDYHDQWLUDFLVPZRUNLQJFODVVEDFNJURXQGVDQG
<RUNVKLUHDVRXUELUWKSODFHLQFRPPRQ6\GDOZD\V
NHSWKLVSKRWRJUDSKLFDUFKLYHDWKLVVWXGLRZKLFKZDV
VHSDUDWHIURPRXUKRPH1RWXQWLOWKHH[KLELWLRQ$5LRW
RI2XU2ZQGLGKHEHOLHYHWKDWWKH\ZHUHRIDQ\FXOWXUDO
RUKLVWRULFDOYDOXH7KLVWKLQNLQJFRLQFLGHVZLWK,DQ
*RRG\HDU·VREVHUYDWLRQWKDWIROORZLQJWKHHQGRI5$5
LQLWKDG¶DOHQJWK\SHULRGLQUHODWLYHREVFXULW\·
DQGWKDWLWLVRQO\UHFHQWO\WKDW¶5$5·VOHDGLQJUROHLQ
WKHDQWLUDFLVWPRELOLVDWLRQVRIWKHVKDVEHFRPH
PRUHZLGHO\UHFRJQLVHG·*RRG\HDUS
,WZDVQRWXQWLOZKLOH,ZDVZRUNLQJRQWKH
%ODFN%ULWLVK6W\OHH[KLELWLRQWKDW,EHJDQWRVHHWKH
 7KHHYHQLQJFRQVLVWHGRIDQLQWURGXFWLRQE\WKH
KHDGPDVWHUDQGDWRXURIWKHVFKRROZLWKLQWKHIRUPVWKH
QHZSXSLOVZHUHDVVLJQHGWR,QP\QHZFODVVZRXOGEH
&KULVWLQH0DUNKDP6KHUHPDUNHGDWWKHEHJLQQLQJRIWHUPLQ
WKDWVKHQRWLFHGKRZQRRQHKDGVDWQH[WWRP\PXP
DQGPHWKDWHYHQLQJDQGZDVGHWHUPLQHGWRUHGUHVVWKLV
RQFHZHPHWDWVFKRRO:HDUHVWLOOIULHQGVWRGD\
 )ROORZLQJWKHLUXVHLQ:LGJHU\·VERRN%HDWLQJ7LPHDQGD
FURSSHGLPDJHRI5DQNLQJ5RJHURIWKH7ZR7RQHEDQG7KH
%HDWIHDWXUHGRQWKHIURQWFRYHURI'LFN+HEGLJH·V&XW¶Q·
0L[6\G·V5$5SKRWRJUDSKVKDGEHHQNHSWLQDÀOLQJFDELQHW
VLQFHWKHPLGV
)LJXUH%ODFN%ULWLVK6W\OHH[KLELWLRQSRVWHU9	$
0XVHXP9LFWRULDDQG$OEHUW0XVHXP/RQGRQ3KRWRJUDSK
E\&DURO7XOORFK
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UDQJHRI6\G·VSKRWRJUDSKV,KDGXVHGWKHRGGLPDJHLQ
WKHSDVWDORQJVLGHVRPHFRSLHVRI7HPSRUDU\+RDUGLQJ
EXW,KDGQHYHUVHHQWKHIXOOFDWDORJXHDV6\GKDGQRW
FRPSLOHGWKLVIRUKLPVHOI:KLOHZRUNLQJRQWKH%ODFN
%ULWLVK6W\OHH[KLELWLRQ6\GVHQWPHE\HPDLODQGZLWK
QRSURPSWLQJIURPPHDSKRWRJUDSKRIDQDXGLHQFH
UHVSRQGLQJH[XEHUDQWO\WRDSHUIRUPDQFHE\WKH7ZR
7RQHEDQG7KH6SHFLDOVDWWKH/HHGV&DUQLYDO$JDLQVW
WKH1D]LVHYHQWLQWRVHHZKHWKHU,ZRXOGEH
LQWHUHVWHGLQLWIRU%ODFN%ULWLVK6W\OH
,WLVDKHDUWHQLQJGHSLFWLRQRI¶EODFN\RXWK·²D
ORDGHGWHUPRIWKHVDQGVZKLFKWUDQVODWHG
DWWKDWWLPHLQWRWKHVWHUHRW\SHGFRQQRWDWLRQRI
¶PHQDFH·+HUHZHUHWKUHHEODFNODGVMXVWEHLQJ
WHHQDJHUVFRPSOHWHO\LPPHUVHGLQWKHH[KLODUDWLRQ
RIDSHUIRUPDQFHDQGWKHHQHUJ\DURXQGWKHP7KLV
ZDVDWUDQVIRUPDWLYHPRPHQWIRUP\FULWLFDOUHVHDUFK
SUDFWLFHDWWKLVWLPH7KHSKRWRJUDSKZDVXVHGLQWKH
¶1HZRUGHU·VHFWLRQRIWKH%ODFN%ULWLVK6W\OHH[KLELWLRQ
,WZDVSODFHGQH[WWRWKHGLVSOD\RIWKHWRQLFVXLWDQG
SRUNSLHKDWWKDWEHORQJHGWR-HUU\'DPPHUVWKH
IRXQGHURIWKH7ZR7RQHPXVLFDOPRYHPHQWDQGWKH
EDQG7KH6SHFLDOV
)ROORZLQJRQIURPWKLV,HQFRXUDJHG6\GWRORRNDW
WKLVSHULRGRIKLVSKRWRJUDSKVDQHZ$VDUHVXOWRIWKLV
EHWZHHQDQG,DSSURDFKHGSKRWRJUDSK\
JDOOHULHVLQ/RQGRQDQG1HZFDVWOHZLWKVRPHRI
6\G·VSKRWRJUDSKV$VPHQWLRQHGHDUOLHUWKHVHZHUH
LPDJHVRISHUIRUPHUVDQGWKHDXGLHQFHRI5$5JLJV
DQGFDUQLYDOVDVZHOODVWKHFRQWH[WXDOVWUHHWLPDJHV
RI¶HYHU\GD\OLIH·LQ(QJODQGDQG1RUWKHUQ,UHODQGWKDW
LQIRUPHG5$5·VSROLWLFDOVWDQFH$VSHFWVWKDW,ZDQWHG
WRVKRZWRJHWKHU7KHUHVSRQVHIURPWKHJDOOHULHV
ZDVWKDWWKHVHGLIIHUHQWDUHDVRIUHIHUHQFHRQ5$5·V
DFWLYLWLHVZRXOGQRWZRUNWRJHWKHULQDQH[KLELWLRQ
DQGZHUHLQWHUHVWHGRQO\LQVSHFLÀFVHFWLRQVRI6\G·V
5$5SRUWIROLR7KHUHIRUHLWEHFDPHDUHVHDUFKQHHG
IRUPHWRSURGXFHDQH[KLELWLRQRQWKLVSKRWRJUDSKLF
FRPSOH[LW\
&+(/6($6SDFHLVSDUWRI&KHOVHD&ROOHJHRI$UWV
7KHRQOLQHH[SODQDWLRQRIWKHJDOOHU\·VLGHQWLW\FHPHQWV
P\DFFHSWDQFHRI6PLWK·VLQYLWDWLRQ
&+(/6($6SDFHLVDSXEOLFH[KLELWLQJVSDFH
ZKHUHLQYLWHGDUWDQGGHVLJQSURIHVVLRQDOVDUH
HQFRXUDJHGWRZRUNRQH[SHULPHQWDOFXUDWRULDO
SURMHFWVWKDWPD\QRWRWKHUZLVHEHUHDOLVHG
7KHSURJUDPPHLVLQWHUQDWLRQDODQG
LQWHUGLVFLSOLQDU\FRYHULQJDUWGHVLJQDQG
SRSXODUFXOWXUH7KHHPSKDVLVLVRQFXUDWRULDO
H[SHULPHQWDWLRQWKHH[SRVXUHRISURFHVVDQG
LGHDVDQGUHUHDGLQJVRIDUWZRUNVDQGDUFKLYHV
DQGWKHLUUHSUHVHQWDWLRQIRUFRQWHPSRUDU\
DXGLHQFHV&+(/6($6SDFHLVDSODWIRUPIRU
GLVFXVVLRQDQGTXHVWLRQVUDWKHUWKDQGHÀQLWLYH
DQVZHUV
)LJXUH5$5&DUQLYDO$JDLQVWWKH1D]LV/HHGV3KRWRJUDSKE\6\G6KHOWRQ
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&+(/6($VSDFH·VPRVWGRPLQDQWDUFKLWHFWXUDO
IHDWXUHLVLWVODUJHSODWHJODVVZLQGRZ)RUWKLV
UHDVRQWKHH[KLELWLQJVSDFHZLOOQHYHUEHD¶ZKLWH
FXEH·EXWLQVWHDGRSHUDWHVPRUHDVDYLWULQH
RUDQDQLPDWHGVFUHHQ(YHQWKHLQVWDOODWLRQRI
DVKRZEHFRPHVDYLHZHGHYHQWDQGYLVLWRUV
WRH[KLELWLRQVVHHQIURPRXWVLGHEHFRPHSDUW
RIWKHVKRZ7KHHWKRVDW&+(/6($6SDFHLV
ZHOFRPLQJ²DPHHWLQJSODFHZKHUHLQIRUPDO
VRFLDOQHWZRUNVFDQGHYHORS
&KHOVHD63$&(QG
7KLVHWKRVKDVEHHQPHWLFXORXVO\DGKHUHGWRRYHU
WKHÀIW\ÀYHH[KLELWLRQVWKDWDWWKHWLPHRIZULWLQJ
KDYHWDNHQSODFHDWWKHJDOOHU\,Q6PLWKDQG&+(/6($
6SDFH,ZLWQHVVHGZKDWWKH$IULFDQ$PHULFDQDUWLVW
)UHG:LOVRQKDVPDLQWDLQHG¶>5@LVNWDNLQJWHQGVWRWDNH
SODFHDWVPDOOPRUHPDUJLQDOLVHGLQVWLWXWLRQV·FLWHGLQ
0DUVWLQHS
1RWDEO\LWLV6PLWK·VFRPPLWPHQWWRWKHSRVVLELOLWLHV
RIZRUNLQJZLWKDUFKLYHVDQGLQWKHFDVHRI$5LRW
RI2XU2ZQSHUVRQDODUFKLYHVKRZWKH\FDQEH
LQWHUSUHWHGDQGUHLQWHUSUHWHGWKURXJKFXUDWRULDO
SURFHVVHVDVZHOODVWKHFXOWXUDOQHHGWRGHYHORSDQG
PDLQWDLQDUFKLYHV,IHOWDWWKHWLPHWKDWGXHWR6PLWK·V
WKLQNLQJIRU&+(/6($6SDFHKHRIIHUHGDVDIHSODFHWR
H[SORUHDFXUDWRULDOYRLFHWKDW,KDGQRWEHHQDEOHWR
H[SUHVVHOVHZKHUH0\XVXDOH[SHULHQFHKDGEHHQIRU
WKHLGHQWLW\RIDQLQVWLWXWLRQWREHIRUHPRVWDQGP\
FRQFHUQQRWWR¶WULSXS·LQWKRVHVSDFHV&+(/6($
6SDFHHQDEOHGH[SHULPHQWDWLRQZLWKWKHGLIIHUHQW
NLQGVRIGLDORJXHEHWZHHQEODFNDQGZKLWHSHRSOH
LQ%ULWDLQRIWKHVDQGVDQGWKHUHE\WKH
FRPSOH[LVVXHVRIWKRVHGLDORJXHV²WKHRYHUDUFKLQJ
SROLWLFV²DQGWKHFHQWUDOUROHRIWKHDUFKLYDOREMHFWWR
FRQYH\WKHHQWDQJOHGVLJQLÀFDQFHRIVRFLDOFXOWXUDODQG
KLVWRULFDOUHOHYDQFHDQGSHUVRQDOPHDQLQJ
7KLVFRQÀGHQFHLQ6PLWKZDVFHPHQWHGDWRXU
 2Q0DUFK'RQDOG6PLWKDQG,JDYHDMRLQWWDON
RQWKHUHOHYDQFHRIDUFKLYHVWRRXUUHVSHFWLYHFXUDWRULDO
SUDFWLFH7KLVZDVSDUWRIWKH*UDGXDWH(QFRXQWHUVOHFWXUH
VHULHVRUJDQLVHGE\'U+D\OH\1HZPDQDW&KHOVHD&ROOHJH
RI$UWV:HLQLWLDOO\FDOOHGWKHWDON¶7KHUDZDQGWKHFRRNHG·
7KLVZDVDUHIHUHQFHWRWKHLGHDWKDW,ZRXOGVKRZLQWLPDWH
SHUVRQDOREMHFWVEHORQJLQJWRP\IDPLO\WKDWKDGLQVSLUHG
ODUJHVFDOHSURMHFWVRUKDGHQGHGXSDVDUWHIDFWVLQPXVHXP
VKRZVWKH5DZZKLOVW'RQDOGVKRZHGHSKHPHUDIURP
WKH&+(/6($VSDFHDUFKLYHWKDWKDGEHHQOHIWDIWHUDQ
H[KLELWLRQKDGFORVHGDQGGHLQVWDOOHGWKHFRRNHG)RU
WKHEORJRIWKLVHYHQWVHHKWWSZZZFKHOVHDVSDFHRUJEORJ
DUFKLYHV
 7KLVZDVKRZFXUDWRUDQGZULWHU2PDU.KROHLI
H[SODLQHGWKHQHHGIRUFXUDWRUVWRSURGXFHWKHULJKW
H[KLELWLRQIRUDQLQVWLWXWLRQ+HEHOLHYHVFXUDWRUVQHHG
H[SHULPHQWDOVSDFHVZKHUHRQHQHHGQRWZRUU\DERXW
PDNLQJPLVWDNHV.KROHLI
ÀUVWPHHWLQJZKHUH,SURSRVHGWKHH[KLELWLRQLGHD
LQUHVSRQVHWRKLVRSHQLQYLWDWLRQ6\GDQG,WRRNWR
&+(/6($6SDFHWKH5$5SKRWRJUDSKLFSRUWIROLRRI
RQO\VRPHLPDJHVZLWKZKLFKZHKDGDSSURDFKHG
JDOOHULHVSUHYLRXVO\:HOHW6PLWKORRNDWWKHLPDJHV
ZLWKRXWDQ\FRPPHQWDU\IURPXVWRDOORZWKHP¶WR
VSHDN·WKLVZDVDFRQVFLRXVGHFLVLRQE\6\GDQGPH
6PLWKPDGHQRFRPPHQWVHLWKHUDVKHZHQWWKURXJK
WKHZRUN:KHQKHUHDFKHGWKHHQGRIWKHSRUWIROLRKH
VLPSO\VDLGKHKDGEHHQWRDQXPEHURIWKHHYHQWV6\G
KDGUHFRUGHGDQGWKDWKLVZDVDVXEMHFWPDWWHUSHUIHFW
IRU&+(/6($6SDFH)ROORZLQJWKLVFRQÀUPDWLRQ,
GHFLGHGWKDWWKHDGGLWLRQDODUFKLYDOPDWHULDORI5$5
VKRXOGDOVREHLQFOXGHGLQWKHH[KLELWLRQ
5$5IURPDFWLYLVPWRDUFKLYH
7KHFXUDWRULDOLQWHUYLHZSURFHVVIRU$5LRWRI2XU
2ZQEHJDQ-DQXDU\ZKHQ,PDGHP\ÀUVW
RIÀFLDOVWXGLRYLVLWWRVHHWKH5$5$UFKLYHKHOGE\6\G
DQG5XWK,QWKHIDVKLRQKLVWRULDQ&KULVWRSKHU
%UHZDUGJDYHPHWKHEHVWSLHFHRIDGYLFHDERXW
UHVHDUFKLQJDUFKLYHV¶OHWWKHDUFKLYHVSHDNWR\RX·,
ZHQWSDUWO\DUPHGZLWKWKLVPDQWUDDQGSDUWO\IHHOLQJ
FRQÀGHQW,NQHZWKHPDWHULDO$VPHQWLRQHGDERYH
,KDGXVHGLWHPVIURPWKHLUDUFKLYHLQWKHSDVW%XW
DV,DVNHG6\GDQG5XWKWRWDONPHWKURXJKWKHLU
LQYROYHPHQWZLWK5$5WKH\UHVSRQGHGE\WDONLQJ
DQGVLPXOWDQHRXVO\VKRZLQJPHPDWHULDOJRLQJWR
GLIIHUHQWSDUWVRIWKHVWXGLRGHOYLQJLQWRWKHSODQFKHVW
GLVDSSHDULQJLQWRWKHGDUNURRPFOLPELQJXSWRWKH
PH]]DQLQHÁRRUDQGULÁLQJWKURXJKÀOLQJFDELQHWVWKH\
ERPEDUGHGPHZLWKDZHDOWKRIPDWHULDO$VWKH\ODLG
RXWWKHPDWHULDOLQIURQWRIPH,TXLFNO\UHDOLVHG,GLG
QRWNQRZWKLV5$5DUFKLYHDWDOO
,Q6\GDQG5XWKHVWDEOLVKHGWKHLUÀUVWJUDSKLF
GHVLJQVWXGLR+RW3LQN+HDUW5HG:HGJH*UDSKLFVLQ
+DFNQH\3ULRUWRWKLVWKH5$5JUDSKLFGHVLJQPDWHULDO
ZDVSURGXFHGDW)HE(GJH/LWKRDOVRNQRZQDV6:
/LWKRLQWKHVDPHERURXJK)HE(GJH/LWKRZDV
RZQHGE\WKH6RFLDOLVW:RUNHUV3DUW\6:3)URP
KHUH5XWK6\GDQGRWKHU5$5/RQGRQFRPPLWWHH
PHPEHUVSURGXFHGJUDSKLFGHVLJQVRIWKHPRYHPHQW·V
DVVRFLDWHGPDWHULDOSRVWHUVDQGVWLFNHUVEDGJHV
LOOXVWUDWLRQVDQG7HPSRUDU\+RDUGLQJ7KLVWRRNSODFH
LQWKHHYHQLQJVDQGRIWHQLQWRWKHQLJKWWRHQVXUH
WKHFRPSOHWLRQRIWKHDUWZRUN'XULQJWKHGD\)HE
(GJHKDGWKHLURZQGHVLJQFRPPLWPHQWVWRPHHWDQG
LWZDVZKHUH6\G5XWKDQG5RJHU+XGGOHDQRWKHU
5$5FRPPLWWHHPHPEHUZRUNHGIXOOWLPHDVJUDSKLF
GHVLJQHUV,QWKHHYHQLQJWKH5$5GHVLJQHUVKDG
 6\G5XWKDQG5RJHU+XGGOHSURGXFHGJUDSKLFGHVLJQV
IRUSXEOLFDWLRQVVXFKDV3ULYDWH(\H7KH*XLWDU)LOPDQG
7HOHYLVLRQ7HFKQLFLDQ7KH&DWKROLF7DEOHWDQG:RPHQ·V9RLFH
6KHOWRQF
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DFFHVVWRWKHVSDFHDQGHTXLSPHQWVXFKDVSURFHVV
FDPHUDVWKHKHDGOLQHUDQGWKHSKRWRJUDSKLFGDUN
URRP
)RU5XWKWKHHVWDEOLVKPHQWRI+RW3LQN+HDUW5HG
:HGJH*UDSKLFVZDVVLJQLÀFDQWWRWKHFRPPXQLFDWLRQ
RI5$5·VLGHRORJLHV¶ZHZHUHKXQJU\WRGHYHORSD
JUDSKLFODQJXDJHRIRXURZQDVDPHDQVWRHQJDJH
ZLWKDQGFRQYH\LGHDV$WWKHWLPHJUDSKLFGHVLJQ
ZDVSUHGRPLQDQWO\VHHQDVGHFRUDWLRQWRWKHZULWWHQ
ZRUG:HQHHGHGWKHIUHHGRPWRH[SHULPHQWDQG
LWVHHPHGDQDWXUDOSURJUHVVLRQWRVHWXSRXURZQ
VWXGLR·*UHJRU\%RWKVWXGLRVSDFHVPDUNHG
WKHJUDSKLFLGHQWLW\RI5$5WKDWIHGLQWRWKHDFWLYLVW
HQHUJ\RIWKHPRYHPHQWLQSHUVRQDODQGPDWHULDO
IRUPVWKDWUHVXOWHGLQDF\FOLFDOQHWZRUNRIDFWLYLVP
IURPWKHGHVLJQVWXGLRWRFDUQLYDOVWRJLJVRQWRXUWR
GHPRQVWUDWLRQVDQGEDFNWRWKHGHVLJQVWXGLR
,QOLJKWRIWKHDERYH,UHIHUWRWKHREMHFWVNHSW
E\6\GDQG5XWKDVDSHUVRQDODUFKLYHUDWKHUWKDQD
FROOHFWLRQ7KH\GLGQRWDFWLYHO\FROOHFWWKHLWHPVWKDW
FRQVWLWXWHWKHDUFKLYH$VPHQWLRQHGDERYHPDQ\RI
WKHZRUNVZHUHSURGXFHGE\6\G5XWKDQGRWKHU5$5
PHPEHUVDVSDUWRIWKHLUSROLWLFDODFWLYLVPDQGDUH
 )HE(GJH3ULQWHUVVXSSRUWHG6\GDQG5XWK·VQHZ
YHQWXUH+RW3LQN+HDUW5HG:HGJH*UDSKLFVE\SURYLGLQJWKHP
ZLWKIUHHODQFHZRUNIURPWKHLUFDWDORJXHRIFOLHQWV
WKHUHE\YLVXDODQGJUDSKLFPDUNHUVRIDFHUWDLQSRLQW
LQWKHLUOLYHV<HW5XWKDQG6\G·VLQWXLWLYHDFWRINHHSLQJ
WKLVPDWHULDOLVDVWKHH[KLELWLRQ$5LRWRI2XU2ZQ
WULHGWRLOOXVWUDWH¶DIRUPRIVHOIKLVWRULFLVDWLRQ·YRQ
%LVPDUFNS6RPHRIWKHREMHFWVEHORQJ
VSHFLÀFDOO\WRRQHRUWKHRWKHU²WKHSKRWRJUDSKV
WDNHQE\6\GWKHEDGJHVZRUQDQGGLDULHVZULWWHQE\
5XWKRWKHUVDUHMRLQWO\RZQHGVXFKDVWKHSRVWHUV
DQG7HPSRUDU\+RDUGLQJ%HDULQJWKLVLQPLQGZKHQ
RQHUHPHPEHUVWKDWWKHZRUG¶SHUVRQDO·SHUWDLQVWR
WKHLQGLYLGXDODQGDOVRWRWKHUHFLSURFDODFWLRQDQGRU
UHODWLRQVEHWZHHQLQGLYLGXDOVWKHQIRU6\GDQG5XWK
WRSRROWKHLUPDWHULDOWRJHWKHUDWWKHLUVWXGLRPDUNHG
WKHLULQWHJUDOSDUWQHUVKLSDVGHVLJQHUVDQGDV5$5
DFWLYLVWVLVXQGRXEWHGO\SHUVRQDO
7KHPDWHULDONHSWE\6\GDQG5XWKZDV
RYHUZKHOPLQJ)RUH[DPSOH,GLGQRWH[SHFWWRVHH
RULJLQDODUWZRUN$FDVHLQSRLQWLVWKHEODFNDQGZKLWH
LOOXVWUDWLRQRIWZRSXQNJLUOVWKHLUEDFNVDJDLQVWDZDOO
QRWWKURXJKIHDUEXWDVDVWXUG\EDFNGURSIURPZKLFK
WRSURMHFWWKHLUIHLVW\EDUHIDFHGH[SRVXUHRI¶NLQNLQHVV·
ZKLFKSXQNHJJHGRQ5XWKSURGXFHGWKHZRUNLQ
IRU¶3DJH·RIWKH1XPEHU0DUFK$SULOLVVXHRI
7HPSRUDU\+RDUGLQJ,WZDVLQSDUWDFULWLFDOFRPPHQW
RQWKHWRSOHVV\RXQJZRPHQIHDWXUHGRQ3DJHRI
7KH6XQ5XWKVKRZHGPHWKHWHDUVKHHWRIWKHSULQWHG
)LJXUH)HE(GJH/LWKRSULQWLQJFRSLHVRI7HPSRUDU\+RDUGLQJLQWKH/DWH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YHUVLRQRIWKHLOOXVWUDWLRQKDGEHHQODPLQDWHG,VDLG
UKHWRULFDOO\¶*RGLWZRXOGEHDPD]LQJWRKDYHWKH
RULJLQDODUWZRUN·5XWKFDVXDOO\ZHQWWRWKHVWXGLRSODQ
FKHVWDQGSURGXFHGLW
6\GDQG5XWKZHUHWKHPVHOYHVVXUSULVHGKRZ
PXFKPDWHULDOWKH\KDGNHSW$QGWKH\ZHUHDPD]HG
DWKRZH[FLWHG,ZDVDERXWWKHUDQJHRILWHPVVXFK
DVDKXUULHGKDQGGUDIWHG¶SHQURXJK·SURSRVDOIRU
WKHGHVLJQRID5$5PHPEHUVKLSFDUG%XWZK\
ZRXOGWKLVEHRILQWHUHVWWRH[KLELWLRQYLVLWRUV"
6XFKHYLGHQFHRIFUHDWLYHLPPHGLDF\ZKHQVKRZQ
DORQJVLGHWKHSXEOLVKHG5$5JUDSKLFVRISRVWHUV
DQGEDGJHVSKRWRJUDSKVRIJLJVGHPRQVWUDWLRQVDQG
EDFNVWDJHJDWKHULQJVZLWKLQDQH[KLELWLRQFRQWH[W
WKHYLVXDOUHODWLRQVEHWZHHQPRQRFKURPHDQGYLYLG
FRORXUDQGWKHXQGXODWLQJVFDOHRIJLDQWSRVWHUVDQG
PLQXWHIUDJPHQWVRIDUWZRUNLOOXVWUDWHKRZ¶DUFKLYHV
DWWDFKHGWRDVWXGLRWKHUHIRUHKDYHFRQQHFWLRQZLWK
WKH´ DUWLVWLFDFWLYLWLHVµRIWKHVWXGLR²DSODFHRIZRUN
DQGWUDQVIRUPDWLRQ·6FKDIIQHUDQG:LQ]HQS
8QGRXEWHGO\WKLVDUFKLYHKDGZKDW6DUDW0DKDUDM
FDOOV¶WKHLQWHOOHFWXDODQGSK\VLFDOWRXFK·WKDW
HPDQDWHIURPWKHPDWHULDOVWDLQVRQSKRWRJUDSKLF
FRQWDFWVKHHWVFUHDVHVFDXVHGE\6\GDQG5XWK
IROGLQJSRVWHUVIRUVWRUDJHPLVVLQJSLHFHVRIW\SHDQG
VWUDJJOLQJIUDJPHQWVRIOHWUDVHW7KHVH¶WRXFKHV·GLGQRW
LPSDLUWKHDXWKHQWLFLW\RIWKHDUFKLYDOPDWHULDOUDWKHU
WKH\VLWXDWHGWKHLWHPVDVSDUWRIWKHGRFXPHQWDU\
UHFRUGRIDZRUNLQJVWXGLRLQZKLFKWKHVHZRUNVZHUH
FUHDWHG,QGHHGWKHVHZHUHWKHPDUNVRIH[LVWHQFH
$QRWKHUVWUHQJWKRIWKLV5$5DUFKLYHLVWKH
HYRFDWLYHPDUNVRISUHVHQFHDQGWKHHQGXULQJWUDFH
RIHQHUJHWLFSDUWLFLSDWLRQPDGHE\LQGLYLGXDOVZKR
FRQWULEXWHGWR5$5HYHQWV7KH\DUHSHUVRQDOTXRWHV
RIDFWXDOO\EHLQJWKHUHEODFNDQGZKLWHSKRWRJUDSKVRI
FURZGVDWRXWGRRU5$5FDUQLYDOVUHVHPEOHDWH[WLOH
GHVLJQDQLPSULQWRIFRKHVLYHFROOHFWLYLW\DQGDFWLYLVP²
E\LPSULQW,PHDQLWV2[IRUG(QJOLVK'LFWLRQDU\GHÀQLWLRQ
DV¶DFKDUDFWHULPSUHVVHGXSRQVRPHWKLQJDQDWWULEXWH
FRPPXQLFDWHGE\DQGFRQVWLWXWLQJHYLGHQFHRIVRPH
DJHQF\·WKHDJHQF\RI5$5
)LJXUH¶3XQN*LUOV·FDPHUDUHDG\DUWZRUNE\5XWK
*UHJRU\IRU7HPSRUDU\+RDUGLQJ1R0DUFK$SULO
5XWK*UHJRU\PDGHWKHLPDJHLQWRD7VKLUWWKDWZDVRQVDOH
GXULQJWKH$5LRWRI2XU2ZQH[KLELWLRQDW&+(/6($6SDFH
7KH7VKLUWZDVFXVWRPLVHGDQGZRUQE\'RQQD0DUULV
3KRWRJUDSKE\&DURO7XOORFK
)LJXUH5RXJKGHVLJQSURSRVDOIRUD5$50HPEHUVKLS
&DUG'DWHXQNQRZQ5XWK*UHJRU\DQG6\G6KHOWRQ
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,QGLYLGXDOVPDGHXQLTXHLPSULQWVWKDWOHIWPDUNV
RQWKHVSDFHZKHUHWKH\SHUIRUPHG-RKQ¶6HJV·
-HQQLQJVRI7KH5XWVGXULQJDSHUIRUPDQFHRQ¶7KH
0LOLWDQW(QWHUWDLQPHQW7RXU·LQKLVFORWKHGERG\
FUHDWLQJDQLPSULQWLQWKHGU\IRDPWKDWFRYHUHGD
%UDGIRUGVWDJHWKHGRLW\RXUVHOIFXVWRPLVHGFORWKHV
ZLWKKDQGZULWWHQWH[WRUDGGHGSDQHOVWKHEXUOHVTXH
TXDOLW\RIÀVKQHWWLJKWVLQWKHLUULJKWIXOSODFHRQVWDJH
ZRUQE\DPHPEHURIWKHDXGLHQFHDW¶7KH0LOLWDQW
(QWHUWDLQPHQW7RXU·:HVW5XQWRQ3DYLOLRQ1RUIRON
LQWKHVWUHQJWKRIVXEFXOWXUDOFKDUDFWHURIZKDW
DSSHDUVWREHD%HQ6KHUPDQVKLUWDJDLQVWWKHFRPPRQ
VHQVHZHDULQJRIDNH\DURXQGD\RXQJEODFNPDQ·V
QHFNDW¶&DUQLYDO$JDLQVWWKH1D]LV·/HHGV0LFN
-RQHVDQG3DXO6LPRQRQEDFNVWDJHDWD/RQGRQJLJLQ
VZDWKHGLQDPHGOH\RIFXOWXUDOUHIHUHQFHVWKDW
LQFOXGH9LYLHQQH:HVWZRRGVKLUWVGHVLJQHGZLWKDQRG
WR-DFNVRQ3ROORFNIUDPHGZLWKVWXGVD+DLOH6HODVVLH
FORWKEDGJHURXJKDQGUHDG\5HG*XDUGDUPEDQGKDLU
JHOGXVWDQGJUDIÀWL
,PHQWLRQHGHDUOLHUWKHOHWWHUIURPWKH,ULVK
5HSXEOLFDQ3ULVRQHU2·+DJDQKHOGDW+%ORFN/RQJ
.HVK1RUWKHUQ,UHODQG7KLVREMHFWZDVDSLYRWDO
DUFKLYDO¶ÀQG·IRUPHDWWKDWÀUVWFXUDWRULDOLQWHUYLHZ
LQ,WZDVWKHVLJQLÀHURIWKHSRZHURIWKLV5$5
DUFKLYHWRPDUYHO6\GDQG5XWKKDQGHGWKHOHWWHUWR
)LJXUH5RFN$JDLQVW5DFLVPDQG5LJKWWR:RUN
&DPSDLJQ%HQHÀW*LJ+DFNQH\7RZQ+DOO/RQGRQ
5XWK*UHJRU\DQG6\G6KHOWRQ
)LJXUH5$5$QWL1D]L/HDJXH&DUQLYDO9LFWRULD3DUN$SULO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)LJXUH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PHLQDFUXPSOHG$SODVWLFOHDIWKDWKDGEHHQIROGHG
VHYHUDOWLPHVDURXQGWKHREMHFWWRSURWHFWLW$WÀUVW
JODQFHLWDSSHDUHGWREHMXVWDWLQ\SLHFHRISDSHU
ZLWKQHDWOLQHV2QFORVHULQVSHFWLRQWKHQHDWOLQHV
ZHUHFRPSRVHGRIPLQXWHZRUGVZULWWHQLQFDSLWDO
OHWWHUVLQSHQFLORQERWKVLGHVRIDPPFLJDUHWWH
SDSHU7KHOHWWHUGDWHG¶·ZDVSURGXFHGE\
)HOLP2·+DJDQDQGVHQWWR¶7+(6(&5(7$5<52&.
$*$,1675$&,60&/(5.(1:(//&/26(
/21'21(&·,WRSHQVZLWKWKHDSRORJ\¶(;&86(
7+(81257+2'2;:5,7,1*3$3(5%87,·0
685(<28·//$335(&,$7(7+$77+(/,.(62)7+,6
/(77(5+$9(/,77/(&+$1&(2)3$66,1*7+(
&(1625·
2·+DJDQRXWOLQHGWKHSURWHVWVWDUWHGE\
5HSXEOLFDQSULVRQHUVLQ+%ORFNZKRKDGEHHQFODVVHG
SROLWLFDOSULVRQHUVUDWKHUWKDQFULPLQDOVE\WKH%ULWLVK
*RYHUQPHQW+HUHIHUVWRLWDVLWZRXOGODWHUEHFRPH
ZLGHO\NQRZQDV¶7+(%/$1.(73527(67·²DUHIXVDO
WRZHDUSULVRQFORWKHVRUXQGHUWDNHSULVRQZRUN
'LVWXUELQJO\2·+DJDQFORVHVWKHOHWWHUZLWKDSOHDRI
KHOSIRU%REE\6DQGVDQG)UDQN+XJKHVZKRKDGEHHQ
HQJDJHGLQKXQJHUVWULNHVIRUHLJKWHHQDQGIRXUGD\V
UHVSHFWLYHO\¶7+(67$5.5($/,7<,67+$781/(66
-867,&(35(9$,/67+(<:,//%('($':,7+,1$
)(:6+257:((.63/($6('21·7/(77+(0',(·
7KHDUUHVWLQJTXDOLW\RIWKHREMHFWLVLWVIUDJLOLW\7KH
YLVXDOLPSDFWRIWKLVPLFURJUDSKLD²WKHWKRXVDQGV
RIUHJLPHQWHGPLQLVFXOHZRUGVDUUDQJHGLQWRD
IRUPDWLRQRISUHFLVHURZVWKDWLPSDUWWH[WXUHDQG
WKHDUUDQJHPHQWRIVLPLODUFRQVWLWXHQWSDUWVRQ
WKHFLJDUHWWHSDSHU²PDNHVLWUHVHPEOHDSUHFLRXV
HPEURLGHUHGVDPSOHU7KXVWKHOHWWHU·VVL]HDQGEHDXW\
WHPSHUVLWVVHHPLQJO\VXEYHUVLYHFRQWHQW$FFRUGLQJ
WR6XVDQ6WHZDUWWKHPLQLDWXUHFDQEHDPHWDSKRURI
FRQWDLQPHQW>@S,QUHIHUHQFHWRWKH
FRQWHQWRIWKLVPLQXWHOHWWHUWKDWRXWOLQHVFRPPLWWHG
SURWHVWDFWLRQIURPEHKLQGSULVRQZDOOVLVDOVRD
PHWDSKRURIFRQÀQHPHQW
+RZZHUHWKHÀQDOREMHFWVFKRVHQIURPWKLVULFK
PDWHULDO"2Q$SULO,HGLWHGWKH5$5DUFKLYH
6\GDQG5XWKEURXJKWWKHDUFKLYHWRPHDW&KHOVHD
&ROOHJHRI$UWV,GHFLGHGWRGRWKHLQLWLDOHGLWZLWKRXW
WKHPDV,IHOWDQREMHFWLYH\HW¶HPERGLHGH\H·6DQGLQR
SRIDFXUDWRUZLWKWKHH[SHULHQFHWRDOORZ
WKHYLVXDODQGPDWHULDOWROHDGRQWKHFRPSOH[LVVXHV
RIGLIIHUHQFHDQGUDFLVPDQGWKHFRXQWHUQDUUDWLYHVRI
DQWLUDFLVP(VVHQWLDOO\,ZDQWHGWRUHDFWLQWXLWLYHO\WR
WKHDUFKLYHLQRUGHUWRFUHDWHWKHH[KLELWLRQQDUUDWLYH
7KHSODQZDVWRFUHDWHDQLQLWLDOVHOHFWLRQRIREMHFWVIRU
GLVFXVVLRQVZLWK6\GDQG5XWKZKHQWKH\UHWXUQHGDW
WKHHQGRIWKHGD\DVWKHÀQDOGHFLVLRQRQWKHREMHFW
OLVWKDGWREHRQHRIFRQVHQVXV
,QP\ZRUNERRNIRUWKHSURMHFW,PDGHQRWHVRQ
KRZ,UHVSRQGHGWRYLHZLQJWKHDUFKLYHDQGFROODWLQJ
LWLQWRSRVVLEOHLGHDV)RUH[DPSOHZKHQ,ZRUNHGRQ
6\G·VSKRWRJUDSKLFFROOHFWLRQ,RUJDQLVHGLWLQWRWKH
VHFWLRQV¶VWURQJQRWVXUHWDONPHWKURXJKWKLVUHSHDWV
VNLQV>VNLQKHDGV@GXELRXVGDWHV,UHODQGSKRWRV·
7XOORFK,WKHQDSSOLHGWKH¶VWURQJQRWVXUH
WDONPHWKURXJKWKLV·V\VWHPWRWKHRWKHUGHVLJQHG
HOHPHQWVRIWKHDUFKLYH&XULRXVO\,IRXQG5XWK·V
GLDULHVGLIÀFXOWWRGHDOZLWK5XWKZDVSUHVHQWKHUHLQ
KHUKDQGZULWWHQQRWHVRISHUVRQDOFRPPHQWV5$5
DSSRLQWPHQWVDQGIDPLO\ELUWKGD\V7RZDGHWKURXJK
WKLVPDWHULDO,IHOWZRXOGEHWRRLQWUXVLYH7KHGLDULHV
DUHSDUWRIKHUSDVWWKDWVKHVKRXOGUHPDLQLQFKDUJHRI
,ZURWHLQP\ZRUNERRN¶8QFRPIRUWDEOHJRLQJWKURXJK
5XWK·VSHUVRQDOSDSHUVGLGQRWORRNSURSHUO\'HFLGHG
5XWKVKRXOGFKRRVHGLDU\H[KLELWSDJHV·7XOORFK
5XWKIHOWWKDW,VKRXOGFKRVHWKHSDJHVIRUGLVSOD\EXW,
SHUVXDGHGKHUWRGRWKLV
$QRWKHUSRLQW,PDGHLQWKHMRXUQDOFRQFHUHQGDQ
LVVXH,QHHGHGWRUDLVHZLWK6\GWKDWRIWKHFRQWDFW
VKHHWVIRUKLVSKRWRJUDSKVZKLFKZHUHPLVVLQJIURP
WKHDUFKLYDOPDWHULDOKHEURXJKWWR&KHOVHD&ROOHJHRI
$UWV+LVUHVSRQVHZDVWKDWWKHVHZHUHQRWVLJQLÀFDQW
WRWKHYLVXDOKLVWRU\RI5$5$IWHUVRPHGLVFXVVLRQ
,SHUVXDGHGKLPWRKDQGWKHPRYHU,QWKHSURFHVV
RIJDWKHULQJWKHFRQWDFWVKHHWVWRJHWKHUWKH\KDGD
SRLJQDQWLPSDFWRQ6\GWKHPHPRULHVRIKLVSHUVRQDO
OLIHDQGSROLWLFDODFWLYLVPPHVKHGDQGZHUHSLWWHG
DJDLQVWWKH¶VWRUDJHPHPRU\·RI6\G·VSKRWRJUDSKLF
DUFKLYHRI5$5$VSDUWRIWKHLQWHUYLHZZLWK6\GLQWKH
)LJXUH/HWWHUE\,ULVK5HSXEOLFDQSULVRQHU)HOLP
2·+DJDQ+DQGZULWWHQLQSHQFLORQDPPVTXDUHFLJDUHWWH
SDSHU6HQWWR5$5RQ0DUFK5XWK*UHJRU\DQG
6\G6KHOWRQ
23(1$576-2851$/,668(6800(5 ZZZRSHQDUWVMRXUQDORUJ,661

SXEOLFDWLRQ$5LRWRIRXU2ZQ,DVNHGKLPWKHTXHVWLRQ
¶%HLQJUHDFTXDLQWHGZLWKWKHSKRWRJUDSKLFFRQWDFW
VKHHWVKDGDSDUWLFXODULPSDFWRQ\RX&RXOG\RX
GLVFXVVWKLVIXUWKHU"·7XOORFK6\GDQVZHUHGZLWK
WKHIROORZLQJ
7KHRULJLQDOFRQWDFWVKHHWVDUHZLWQHVVWRKRZ
,VHOHFWHGZKLFKLPDJHVWRSULQW%XWWKH\KDYH
DVVXPHGDQHZPHDQLQJFKDUJHGZLWK\HDUV
RISHUVRQDODQGSROLWLFDOKLVWRU\0DQ\RIWKH
SLFWXUHVFKRVHQIRUWKHH[KLELWLRQ,GLGQRW
VHHDVVLJQLÀFDQWLQWKHVDQGKDYHQHYHU
EHHQSULQWHGEHFDXVHREYLRXVO\WKHLUKLVWRULFDO
UHVRQDQFHFRXOGQRWEHNQRZQ)RUH[DPSOHWKH
VLJQLÀFDQFHRIWKHFORWKHVSHRSOHZRUHDQGWKHLU
ERG\ODQJXDJHFRXOGQRWKDYHEHHQHVWLPDWHGDW
WKHWLPHWKHUHZDVQRWLPHIRUGLVWDQFHWKLQJV
ZHUHKDSSHQLQJVRIDVW
,WKDVEHHQOLNHSKRWRJUDSKLFDUFKDHRORJ\7KH
GLVFRYHU\RIIRUJRWWHQLPDJHVRQFRQWDFWVKHHWV
WKDWVKHGOLJKWRQDIRUJRWWHQPRPHQWKDVEHHQ
YHU\H[FLWLQJ,WLVWKLVPL[WXUHRIYLVXDOGHFLVLRQV
PDGHDOOWKRVH\HDUVDJRWKDWKDVSURYLGHGPH
ZLWKDUDQJHRIFXUDWRULDOFKRLFHVQRZZKLFK
JLYHVWKLVSKRWRJUDSKLFDUFKLYHLWVG\QDPLF
/RRNLQJDWWKHRULJLQDO¶FRQWDFWV·RIWKHSHULRG
UHPLQGVPHKRZHFRQRPLFDO,XVHGWREHZLWK
ÀOP,FRXOGRQO\DIIRUGWREX\DIHZUROOVDWWLPH
7KHFRQWDFWVKHHWVDUHIXUWKHUDXWRELRJUDSKLFDO
SURRIRIWKHGLIIHUHQWZRUOGV,LQKDELWHGDV
LPDJHVRISXQNVDW:HVW5XQWRQ3DYLOLRQ
&URPHU1RUIRONVLWQH[WWRVQDSVRIP\
PRWKHUDQGEDE\GDXJKWHU,WLVDFRQFHUQWR
PHWKDWZLWKWKHPRYHWRGLJLWDOSKRWRJUDSK\
SKRWRJUDSKHUVHGLWDVWKH\JRGLVFDUGLQJPDQ\
LPDJHV,LPDJLQHWKDWDWOHDVWKDOIRIWKHSLFWXUHV
LQWKHH[KLELWLRQZRXOGKDYHEHHQGHOHWHGDWWKH
WLPHWKH\ZHUHWDNHQKDGWKH\EHHQGLJLWDO
6KHOWRQ
$ULRWRIRXURZQ$QDXWRELRJUDSKLFDO
FXUDWRULDOYRLFH
0\FXUDWRULDOGHFLVLRQWRIRFXVRQRQO\RQHDUFKLYH
ZDVWRHQDEOHWKHFXUDWRULDOWHOOLQJRIWKHFRPSOH[
KLVWRU\RI5$5DVDQDFKLHYDEOHRQH7KHH[KLELWLRQ
FRXOGQRWEHDGHÀQLWLYHSRUWUDLWRI5$5ZKHQRQH
FRQVLGHUVIRUH[DPSOHWKDWRQ$SULODURXQG
SHRSOHDWWHQGHGRQHRI5$5·VPDMRUDQWL
UDFLVWHYHQWVWKH5$5$QWL1D]L/HDJXH&DUQLYDODJDLQVW
)LJXUH&DURO7XOORFK·VZRUNERRNIRU$5LRWRI2XU2ZQSURMHFW6RPHRIWKHWH[WLVZULWWHQLQVKRUWKDQG
&DURO7XOORFK
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WKH1D]LV7KLVFRQVLVWHGRIDGHPRQVWUDWLRQIURP
7UDIDOJDU6TXDUHWR9LFWRULD3DUNWKDWIHDWXUHGÀIWHHQ
ORUULHVZLWKEDQGVSHUIRUPLQJRQWKHP+RZGRHVRQH
UHSUHVHQWWKHUDQJHRISDUWLFLSDQWVRIWKDW"$GGWRWKLV
WKHFHQWUDORUJDQLVLQJFRPPLWWHHEDVHGLQ/RQGRQ
FRQVLVWHGRIDFKDQJLQJOLQHXSSOXVWKHUHJLRQDO5$5
RUJDQLVDWLRQVWKHSHUIRUPHUV5$5DFWLYLVWVVXSSRUWHUV
LQWKH8.(XURSHDQGWKH86$WKLVZDVDPRYHPHQW
WKDWZDVPDGHXSRIWKRXVDQGVRILQGLYLGXDOV7DNLQJ
WKHFXUDWRULDOLQWHUYLHZDSSURDFKZKLFKIRFXVVHG
RQO\RQ6\GDQG5XWKZKRSOD\HGDFHQWUDOSDUWLQ
GHÀQLQJWKHJUDSKLFLGHQWLW\DQGSROLWLFDOVWDQFHRI5$5
OHQWWKLVDFWRIFXUDWRULDOWHOOLQJDQDXWRELRJUDSKLFDO
DXWKRULW\
,QRUGHUWRGHYHORSWKLVDVSHFWRIWKHH[KLELWLRQ,
ZDQWHGWRUHDFTXDLQWWKHRZQHUVRIWKLV5$5DUFKLYH
ZLWKDSDUWRIWKHLURZQKLVWRU\$VQRWHGE\/RXLVD
%XFN¶E\UHWUDFLQJWKHPHDQLQJRIRXUSDVWVWHSV
ZHFDQFRYHUQHZJURXQGLQWKHIXWXUH·%XFN
S7KHUHIRUHWKHH[KLELWLRQPDNLQJSURFHVVIRU
 5$5RUJDQLVDWLRQVHPHUJHGDFURVVWKH8QLWHG.LQJGRP
)RUH[DPSOHLQWKH1R-XQH-XO\HGLWLRQRI7HPSRUDU\
+RDUGLQJOLVWHG5$5UHJLRQDORIÀFHVLQ%LUPLQJKDP%ULJKWRQ
(GLQEXUJK*ODVJRZ/DXQHVWRQ/HLFHVWHU0DQFKHVWHU
1RWWLQJKDP1HZFDVWOH3DLVOH\6WHYHQDJHDQG7\QHVLGH
5$5ZDVDOVRDFWLYHLQWHUQDWLRQDOO\,Q1RRI7HPSRUDU\
+RDUGLQJLWOLVWHG5$5RIÀFHVRYHUVHDVLQWKH86$+ROODQG
*HUPDQ\1RUZD\%HOJLXPDQG6ZHGHQ
$5LRWRI2XU2ZQZDVGHYHORSHGDORQJWKHOLQHVRI
¶VHOIDUFKLYLQJ·²DQH[SORUDWLRQRIRQH·VRZQKLVWRU\
WKURXJKDUHDFTXDLQWDQFHZLWKDQGUHDVVHPEODJHRI
WKHREMHFWVKHOGLQDSHUVRQDODUFKLYHWKHRSHQLQJXS
RIDUFKLYDOQDUUDWLYHPRGHVDVWKH\VHWIXQFWLRQDODQG
VWRUDJHPHPRU\LQUHODWLRQWRRQHDQRWKHU²WKHUHE\
¶WUDQVIRUPLQJWKHDUFKLYH·YRQ%LVPDUFNS
LQWRDQH[KLELWLRQRIYLVXDOTXRWHVDVDXWKRULWDWLYH
VWDWHPHQWVRQWKHDFWLYLVWSRWHQF\RI5$5DQG
VLPXOWDQHRXVO\UHÁHFWLQJWKHVRFLDOWHPSRLQ%ULWDLQ
EHWZHHQDQG
7KHUHWHOOLQJRI5$5LVDFRPPHQWRQWKHWURXEOHG
SDVWRI%ULWDLQ·VLQKDELWDQWVRI%ULWDLQ·VKLVWRULFDO
LGHQWLW\7KHFKRLFHRISHUWLQHQWUHIHUHQFHVDLGV
WKHVLJQLÀFDQFHRIWKDWWHOOLQJ$FDVHLQSRLQWLVWKH
SKRWRJUDSKWDNHQE\6\GRI'DUFXV+RZHVSHDNLQJ
DWWKH$XJXVW/HZLVKDP$QWL$QWL0XJJLQJ0DUFK
DJDLQVWWKH1DWLRQDO)URQW$VLQGLFDWHGDERYHWKLVZDV
SODFHGLQWKH¶,QWURGXFWLRQ·WRWKHH[KLELWLRQ$5LRWRI
2XU2ZQWRVLJQLI\WKHLQWHQVLW\RIRSSRVLWLRQWKURXJK
DFRXQWHUGHPRQVWUDWLRQWRWKH1DWLRQDO)URQW·V
¶$QWLPXJJLQJ0DUFK·ZKLFKKDGGHPRQLVHGEODFN
\RXWKVDVPXJJHUV7KLVKDGEHHQIXHOOHGE\DSROLFH
FDPSDLJQWRDUUHVW\RXQJEODFNSHRSOHRQWKHFKDUJH
RIDFRQVSLUDF\WRFRPPLWPXJJLQJ+RZHLVVWDQGLQJ
RQDWRLOHWEORFNDW&OLIWRQ5LVHÁDQNHGE\DQXPEHURI
EODFNDQGZKLWHIHOORZSURWHVWRUV&RLQFLGHQWDOO\'RQ
)LJXUH'DUFXV+RZVSHDNLQJDWWKH$QWL$QWL0XJJLQJ0DUFK/HZLVKDP$XJXVW3KRWRJUDSKE\6\G6KHOWRQ
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0F&XOOLQDSKRWRJUDSKLFKHURRI6\G·VKDVSXEOLVKHG
DVLPLODUSKRWRJUDSKKHWRRNRI+RZHVSHDNLQJDWWKH
VDPHGHPRQVWUDWLRQDWWKHVDPHVSRWEXWWDNHQIURP
DKLJKHUYDQWDJHSRLQWLQKLVERRN,Q(QJODQG
+HUHLVGRXEOHYLVXDOHYLGHQFHRIWKHLQWHUHVWLQSLYRWDO
DQWLUDFLVWDFWLRQWKDWWRRNSODFHLQ/HZLVKDPLQ
7KHFRQFHSWRITXRWDWLRQLVVLJQLÀFDQWKHUH7KH
H[KLELWLRQ$5LRWRI2XU2ZQZDVDYHUVLRQRIWKH
KLVWRU\RI5$5RU¶YHUVLRQLQJ·DFFRUGLQJWR'LFN
+HEGLJHSZKHUHWKHXVHRITXRWDWLRQWR
FUHDWHQHZYHUVLRQVSURGXFHVIUHVKWKLQNLQJRQD
VXEMHFWDQGSURYLGHV¶URRPIRULPSURYLVDWLRQ·0DFNH\
SWREHH[SHULPHQWDO
7KDW·VZKDWDTXRWDWLRQLQDERRNRURQDUHFRUG
LV,W·VDQLQYRFDWLRQRIVRPHRQHHOVH·VYRLFHWR
KHOS\RXZDQWWRVD\,QRUGHUWRHYRNH\RX
KDYHWREHDEOHWRLQYRNH7KDW·VWKHEHDXW\
RITXRWDWLRQ7KHRULJLQDOYHUVLRQWDNHVRQD
QHZOLIHDQGDQHZPHDQLQJLQDIUHVKFRQWH[W
7KH\·UHMXVWGLIIHUHQWNLQGVRITXRWDWLRQ
+HEGLJHS
,QWKHFDVHRIWKHJUDSKLFTXRWDWLRQVDERXW5$5
XVHGLQ$5LRWRI2XURZQ²WKHÁ\HUVSRVWHUVEDQQHUV
URXQGHOVEDGJHVVWLFNHUVDQG7HPSRUDU\+RDUGLQJ
SDSHU²WKHVHZHUHWKHHPERGLHGDFWLRQVRI5$5
FRQWULEXWRUSDUWLFLSDQWV)URPWKHGHVLJQHUPDNHUVRI
WKHUDQJHRI5$5PDWHULDOWRWKHSHRSOHZKRZRUH
5$5EDGJHVDQGWKHSHRSOHZKRERXJKW7HPSRUDU\
+RDUGLQJWRWKRVHZKRFDUULHGDQGVDZEDQQHUVVXFK
DV¶*D\V$JDLQVWWKH1D]LV·DWWKH5$5$QWL1D]L/HDJXH
&DUQLYDOLQ%UDJJS7KHVHZHUH
HQPHVKHGIRUPVRIVHOIH[SUHVVLRQLQRSSRVLWLRQWR
WKH1DWLRQDO)URQW5$5·VQXPHURXVIRUPVRIDFWLYLVPV
ZDVLQGLFDWLYHRI3DXO5LFRHXU·VREVHUYDWLRQWKDW
HDFKFRQWULEXWRUSDUWLFLSDQWWRVXFKDFWLYLVPV¶´>LV@
HQWDQJOHGLQVWRULHVµWKHDFWLRQRIHDFKSHUVRQDQG
RIWKDWSHUVRQ·VKLVWRU\LVHQWDQJOHGQRWRQO\ZLWKWKH
SK\VLFDOFRXUVHRIWKLQJVEXWZLWKWKHVRFLDOFRXUVHRI
KXPDQDFWLYLW\·5LFRHXUS&RQVHTXHQWO\
WKLVPDWHULDOLVDQH[DPSOHRIHPERGLHGGHVLJQHG
REMHFWVDVDFWLYLVP6XFKDFULWLFDOIUDPHZRUNHQDEOHG
PHWRUHHYDOXDWHWKHDJHQF\RI5$5ZKLFK,KRSHG
ZDVFRQYH\HGWRYLVLWRUVDVWKH\HQJDJHGZLWKWKH
KLVWRULFDOUHVRQDQFHHQHUJ\DQGSHUVRQDOLPSDFWRI
5$5
7KLVWKLQNLQJLVVXSSRUWHGE\WKHUHFHQWULVHLQWKH
VWXG\RI¶GHVLJQDFWLYLVP·)U\-XOLHU*X\
-XOLHUKDVLGHQWLÀHGWKHVDVDQRWDEOHGHFDGHIRU

 6HHDOVRWKH'HVLJQ+LVWRU\6RFLHW\$QQXDO&RQIHUHQFH
'HVLJQ$FWLYLVPDQG6RFLDO&KDQJH6HSWHPEHU
%DUFHORQD6SDLQFRQYHQHGE\*X\-XOLHUKWWSZZZ
KLVWRULDGHOGLVVHQ\RUJFRQJUHV
WKHFRQVLGHUDWLRQRIWKHUHODWLRQVKLSEHWZHHQSROLWLFDO
PRYHPHQWVDQGWKHLUXVHRIGHVLJQDVZHOODVWKDW¶>G@
HVLJQDFWLYLVPLVRYHUWO\PDWHULDOLQWKDWLWJUDSSOHV
ZLWKWKHHYHU\GD\VWXIIRIOLIHLWLVDOVRUHVROXWHO\
GULYHQE\LGHDVDQGXQGHUVWDQGLQJV,WLVDPDNLQJRI
SROLWLFV·S$IRUPRIPDNLQJLOOXVWUDWHG
E\5$5:KDW$5LRWRI2XU2ZQUHLWHUDWHGDERXW
WKHPRYHPHQWZDVWKHEODFNDQGZKLWHFRQQHFWLRQV
GLDORJXHVDQGFRQWHQWLRQVIXHOOLQJLWZHUHFKDQQHOOHG
WKURXJKWKHFUHDWLYHWDOHQWDQGLPDJLQDWLRQWKDWPDGH
5$5·VDFWLYLVPVRG\QDPLF
$GGLWLRQDOO\WKHUHKDYHEHHQDQXPEHURIH[KLELWLRQV
RQWKHYLVXDODQGPDWHULDODVSHFWVRIDFWLYLVPVXFKDV
$UW7XUQLQJ/HIW+RZ9DOXHV&KDQJHG0DNLQJ
DW7DWH/LYHUSRRO1RYHPEHU²)HEUXDU\
WKH9	$H[KLELWLRQ'LVREHGLHQW2EMHFWV-XO\
²)HEUXDU\DQG:LWQHVV$UWDQG&LYLO5LJKWV
LQWKH6L[WLHVVKRZQDWWKH%URRNO\Q0XVHXP1HZ<RUN
0DUFK²-XO\7KHODWWHUVKRZLVSDUWLFXODUO\
LQWHUHVWLQJDVLWUHFRXQWVWKHDFWLYLVWFRQWULEXWLRQV
PDGHE\DUWLVWVRIGLIIHUHQWFXOWXUDODQGVRFLDOJURXSV
¶EODFN·DQG¶ZKLWH·WRWKHV$IULFDQ$PHULFDQFLYLO
ULJKWVPRYHPHQW
0\FXUDWRULDOGHFLVLRQWKHQWROHWWKHRYHUWO\
SROLWLFDODQWLUDFLVWVWDQFHRIWKLVSHUVRQDO5$5
DUFKLYH¶VSHDN·LQWKHH[KLELWLRQWKURXJKDVWURQJ
SUHVHQFHRI6\GDQG5XWKZDVWRUHLWHUDWHWKHDXWR
ELRJUDSKLFDOFXUDWRULDOYRLFH,ZDQWHGWKHH[KLELWLRQ
WRKDYH7KURXJKDFXUDWRULDOWHOOLQJRI5$5E\WKH
OLYLQJDFWLYLVWVDQGWKURXJKGHVLJQDQGSKRWRJUDSKLF
H[SHULHQFHVRI5XWKDQG6\GDELRJUDSK\RI5$5DQG
E\H[WHQVLRQLWVP\ULDGFRQWULEXWRUDFWLYLVWVVRPH
QDPHGRWKHUVQRWZHUHUHSUHVHQWHG7KLVWKLQNLQJIRU
WKHH[KLELWLRQZDVSDUWO\LQVSLUHGE\WKHDUWLVW5RVH
*DUUDUG·VH[KLELWLRQDQGERRN$UFKLYLQJ0\2ZQ+LVWRU\
'RFXPHQWDWLRQRI:RUNV*DUUDUGVKRZHG
ZRUNIURPWKDWSHULRGIUDPHGE\SXEOLVKHGUHYLHZV
RIWKRVHZRUNV/RXLVD%XFNREVHUYHGLQUHODWLRQWR
WKLVSURMHFWWKDW¶WKHDUWLVW·VYRLFHDSSHDUVDVMXVW«
RQHDOWHUQDWLYHUDWKHUWKDQWKHGHÀQLWLYHYRLFH·DQG
WKDW¶*DUUDUGGRHVQRWVHHKLVWRU\DVVDFUHG«EXW
VRPHWKLQJWREHWDSSHGLQWRVSOLFHGZLWKSHUVRQDO
H[SHULHQFHDQGZKHQHYHUQHFHVVDU\UHFODLPHGDQGUH
ZULWWHQ·S
7KLVDVSHFWRI$5LRWRI2XU2ZQFRQQHFWVZLWKWKH
LGHDRIFXUDWLQJDV¶DIRUPRIVHOISRUWUDLW«LQZKLFK
DQH[KLELWLRQ·VPHDQLQJLVGHULYHGIURPWKHUHODWLRQVKLS
EHWZHHQDUWLVWLFSRVLWLRQVDVSUHVHQWHGE\WKHFXUDWRU·
2·1HLOOS-HII+RUVOH\H[WHQGVWKHFXUDWRU
H[KLELWLRQPDNLQJDVVHOISRUWUDLWXQGHUKLVUXEULFRI
WKH¶IDVKLRQDXWRELRJUDSK\·H[KLELWLRQDZRUNLQZKLFK
 )RUPRUHGHWDLOVRQWKLVSDUWLFXODUH[KLELWLRQVHHKWWS
ZZZEURRNO\QPXVHXPRUJH[KLELWLRQVZLWQHVVBFLYLOBULJKWV
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DQLQGLYLGXDOUHODWHVWKHLUOLIHKLVWRU\WKURXJKFORWKLQJ
DVVRFLDWHGQDUUDWLYHVDS,QWKHFDVHRI
$5LRWRI2XU2ZQPXOWLSOHVHOISRUWUDLWVZHUHEHLQJ
SUHVHQWHGWKDWUHÁHFWHGGLIIHUHQWYHUVLRQVRIDVKDUHG
OLYHGH[SHULHQFH,ZDVSDUWRIWKDWDXWRELRJUDSKLFDO
DVSHFWRI$5LRWRI2XU2ZQ$V/L]6WDQOH\DQG'HERUDK
5\DQKDYHSRLQWHGRXWWKHUHVHDUFKDUHVHDUFKHU
XQGHUWDNHVEHFRPHVSDUWRIWKHLURZQDXWRELRJUDSK\
DQGLQWXUQWKHDXWRELRJUDSK\RIWKHUHVHDUFKHUFDQ
LPSDFWRQWKHUHVHDUFK6WDQOH\S5\DQ
S7KHUHIRUHWKHQHHGWRUHÁHFWRQWKLVPRPHQW
RIP\FXUDWRULDOSUDFWLFHLVWRPDUNWKHWKLQNLQJDURXQG
$5LRWRI2XU2ZQDQGLWVLPSDFWRQWKHFROODERUDWLRQ
EHWZHHQWKHH[KLELWLRQPDNHUV
3DUW,,5HÁHFWLRQRQDPRPHQWRI
FXUDWRULDOH[SORUDWLRQ
7KHWHPSRUDU\FXUDWRULDOSURFHVVLVDOZD\VLQWHQVH
DQGOLNHLWVHQGSURGXFWLVIXJLWLYH+RUVOH\E
S)RUPHPXFKRIWKHFXUDWLQJWDNHVSODFHLQ
P\KHDGUHDFWLQJLQWXLWLYHO\WRFUHDWHWKHLQWHUWH[WXDO
QDUUDWLYHRIWKHPDWHULDO,QWKHFDVHRIWKHH[KLELWLRQ
$5LRWRI2XU2ZQWKHFXUDWRULDODSSURDFKZDVDZD\
RIÀQGLQJDOWHUQDWLYHZD\VRIDSSURDFKLQJDWURXEOHG
SDVWDQGWKHDFWLRQVDJDLQVWWKDWSDVW²WKHQDQGQRZ
²WKURXJKPDWHULDODQGYLVXDOFXOWXUH%XWZKDWGURYH
WKHGHFLVLRQV"5HÁHFWLRQRQFXUDWRULDOSUDFWLFHLVD
QHFHVVDU\SDUWRIWKHSURFHVVRIWKDWSUDFWLFH,VHH
WKLVDVD¶PRPHQWRISDXVH·0HODQLH7RZQVHQGFLWHGLQ
7KRPDVSYLLLDZD\RIFDWFKLQJXSZLWKRQHVHOI
7KHDFWRIORRNLQJEDFNUHHYDOXDWLQJGHFLVLRQVSXOOLQJ
WRJHWKHUWKHFROODJHWKDWLVH[KLELWLRQPDNLQJLQRUGHU
WRVD\VRPHWKLQJQHZDERXWWKLVSURFHVVIRULQWHUHVWHG
SDUWLHVDQGRQHVHOI
7KHQHHGWRDQVZHUWKHDERYHTXHVWLRQZDVDQ
LPSHWXVWRSURGXFHDUHÁHFWLYHWH[WLQUHVSRQVHWR
WKHLQYLWDWLRQWRFRQWULEXWHWRWKLVWKHPHGLVVXHRI
'LVWXUELQJ3DVWV0HPRULHV&RQWURYHUVLHVDQG&UHDWLYLW\
,KDYHIRXQGWKLVPHWKRGRIFXUDWRULDOUHHYDOXDWLRQ
XVHIXORQWKHRQHKDQGWRJDXJHKRZWKHFXUDWRULDO
H[SHULHQFHKDVLPSDFWHGRQWKHGHYHORSPHQWRIP\
RZQSUDFWLFHRIH[KLELWLRQPDNLQJDQGWKHFULWLFDO
WKLQNLQJWKDWLQIRUPVLWDQGRQWKHRWKHUKDQGWKH
UHÁHFWLYHSURFHVVJLYHVYDOXHWRWKHVXEMHFWFXUDWHG
²5$5DQWLUDFLVWDFWLYLVPWKHSRZHURIWKHSHUVRQDO
DUFKLYHDQGDJHQF\ZLWKLQDOOWKHVHFRQWH[WV²LQRUGHU
WRJLYHWKHPRYHPHQWDQGLWVFRQWULEXWRUVFXOWXUDO
DQGKLVWRULFDOYDOXH%\HPEDUNLQJRQDUHÁHFWLRQRI$
5LRWRI2XU2ZQ,ZDQWWRFRQWULEXWHWRWKHGHYHORSLQJ
DUHDRIFXUDWRULDOVWXG\WKHGHWDLOHGGRFXPHQWDWLRQ
RISDVWH[KLELWLRQV7KLVSUDFWLFHXQGHUSLQVFXUDWRULDO
SXEOLFDWLRQVVXFKDV7KH([KLELWLRQLVW+RIIPDQQ
7KH-RXUQDORI&XUDWRULDO6WXGLHV'UREQLFNDQG)LVKHU
7KH&XOWXUHRI&XUDWLQJDQGWKH&XUDWLQJRI
&XOWXUHV2·1HLOODQG([KLELWLQJ)DVKLRQ%HIRUH
DQG$IWHU&ODUNHWDO
7KLVQHHGWRUHÁHFWRQFXUDWRULDOSUDFWLFHLV
DUHFRJQLVHGPHWKRGRISXEOLVKHGHYDOXDWLRQIRU
FXUDWRUV,Q7KH(GJHRI(YHU\WKLQJ5HÁHFWLRQVRQ
&XUDWRULDO3UDFWLFH&DUROLQH7KRPDVUHGUHVVHGWKH
ODFNRI¶DFNQRZOHGJHPHQWRIWKHVXEMHFWLYHQDWXUH
RIH[KLELWLRQPDNLQJ·WRJHWDVHQVHRI¶WKHVSDFHV
LQEHWZHHQWKHSURFHVVHVWKHHGJHVWKDWLQIRUP
FXUDWRUVDQGZKDWWKH\GR·SSL[[7KH
SXEOLFDWLRQLVPDGHXSRIUHÁHFWLYHHVVD\VE\HOHYHQ
FXUDWRUV)URPWKHVHDFFRXQWV7KRPDVFDPHWRWKH
FRQFOXVLRQWKDW
&XUDWRUVKDYHEHFRPHDQDFWLYHIRUFHVHOHFWLQJ
DQGLQVHUWLQJWKHPVHOYHVZLWKLQWKHUHDOLWLHVLQ
ZKLFKWKH\FKRRVHWRHQJDJH«FXUDWRUVDUH
IXHOOHGE\DPRQJRWKHUWKLQJVLGLRV\QFUDFLHV
SDVVLRQVLQWXLWLRQHQHUJLHVFXULRVLW\FKLOGKRRG
H[SHULHQFHVKHULWDJHHGXFDWLRQDQGSROLWLFDO
VRFLDODQGVSLULWXDOEHOLHIV%\DIÀUPLQJWKH
SHUVRQDOGLPHQVLRQVRIFXUDWLQJDQGWKHFRPSOH[
ZHERIRFFXUUHQFHVWKDWHQFRPSDVVLWWKHHVVD\V
\LHOGDQXQGHUVWDQGLQJRIWKHSUDFWLFHWKDWLVLQ
NHHSLQJZLWKRQHRIWKHSULPDU\FRQFHUQVRI
FRQWHPSRUDU\DUWWRFKDOOHQJHWKHEHOLHIWKDWDUW
DQGOLIHH[LVWLQVHSDUDWHUHDOPV
SS[[L
&RQVWDQWFKDQJHQHZGLUHFWLRQV¶QHZSRVVLELOLWLHV·
DQGKRZWKH\FRPHDERXWIRUWKHFXUDWRULVDWWKH
KHDUWRIWKLVLQYHVWLJDWLRQIRU7KRPDVS[L
5HÁHFWLRQE\FXUDWRUVLVWKHPHDQVWRWKLQNWKLV
WKURXJKDQGVKDUHZLWKRWKHUV0HODQLH7RZQVHQG
HQFRXUDJHVFXUDWRUVWRUHÁHFWFULWLFDOO\RQWKHLU
FXUDWRULDOSUDFWLFHWRFLUFXPYHQW¶WKHDOOWRRRIWHQ
VXSHUÀFLDODQGVFKRODUO\PXVLQJVRQZK\ZHGRZKDW
ZHGR·FLWHGLQ7KRPDVSYLLL
,Q7KH([KLELWLRQLVW-RXUQDORI([KLELWLRQ0DNLQJWKH
DFWRIUHÁHFWLRQKDVDQHVWDEOLVKHGSUHVHQFHLQWKH
 ,IRXQGWKHUHÁHFWLYHHVVD\¶2QZHDNQHVVRU´ <RXZLOO
EHFRPHDIULHQGRIPXGµ·E\$QWKRQ\.LHQGOSDUWLFXODUO\
LQWHUHVWLQJ$WWKHWLPHRIZULWLQJ.LHQGOZDVWKHGLUHFWRURI
9LVXDO$UWVDQGWKH:DOWHU3KLOLSV*DOOHU\DWWKH%DQII&HQWUH
$OEHUWD&DQDGD,QKHEHFDPHWKH&KLHI([HFXWLYH
2IÀFHURIWKH0DF.HQ]LH$UW*DOOHU\6DVNDWFKHZDQDOVR
LQ&DQDGD7KHWH[WUHFRXQWVKLVFKLOGKRRGH[SHULHQFHVRI
YLVLWLQJKLVIDPLO\GHQWLVWDQGGRFWRUDQGYLHZLQJWKHDUW
WKH\FKRVHWRVKRZLQWKHLUUHVSHFWLYHZDLWLQJURRPV7KHVH
KDGDSURIRXQGLPSDFWRQKLVFXUDWRULDOLQWHUHVWRIZKDW
KHFDOOV¶WKHLPPDQHQFHRIWKHZHDN«D´ ZLWQHVVLQJµRU
UHPHPEUDQFHRIZHDNQHVV«DFNQRZOHGJHPHQWRIWKHZHDN
«DUHVSRQVLELOLW\WRWKHZHDNWKHSURYLVLRQRIHPSDWK\
DQGFXUDWLYHDVVLVWDQFH«WKHSKUDVHUHFRJQL]HVDUWDVD
UHFXSHUDWLYHDFW·S
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VHFWLRQ¶5HDUPLUURU·7KHHGLWRUVH[SODLQWKDW¶FORVH
UHDGLQJVRIH[KLELWLRQVE\WKRVHZKRPDNHH[KLELWLRQV
RQO\PDNHXVPRUHDFFRXQWDEOHIRUWKHZRUNZHVKRZ
DQGRXUPRWLYDWLRQVIRUVKRZLQJLW·+RIIPDQQDQG
0F'RZHOOS7KHZULWLQJLQ¶5HDUPLUURU·LV
SURGXFHGZLWKDFXUDWRULDOYRLFHWKDWKDVUHVXOWHGLQ
PDNLQJWKHUHÁHFWLYHZULWLQJRQFXUDWRULDOSUDFWLFHDQ
DUWIRUPLQLWVHOIDIRUPRIDUWLFXODWLQJWKHH[SHULHQWLDO
H[SORUDWRU\DQGH[SUHVVLYHQDWXUHRIFXUDWLQJ
7RUHWXUQWR5REHUWVKLVSRVLWLRQRQUHÁH[LYLW\
LVDOVRXVHIXOKHUH+HFRQVLGHUVUHÁH[LYLW\WREH
DNH\SDUWRIWKH¶UHVHDUFKHUH[SHULHQFH·ZKDWKH
FDOOVWKH´ ¶PRQLWRULQJµRIDFWLRQLQUHVHDUFK²ZKDW
GRHVDQGFDQWDNHSODFHLQWKHDFWLYHUHVHDUFKOLIHRI
WKHUHVHDUFKHULQUHODWLRQWRWKHPDWHULDOFROOHFWHG
DQGWKHUHVHDUFKFRQWH[W·5REHUWVS)RU
5REHUWVUHÁH[LYLW\LVDQ´ ¶DVVHVVPHQWµRIWKHUHVHDUFK
H[SHULHQFHDQGSURFHVVRIZKDW´ ZRUNHGµLQWHUPV
RISURFHGXUHRULQWHUSUHWDWLRQDVZHOODV´ LQWLPDWHµ
UHYHODWLRQVRILQQHUWKRXJKWVDQGIHHOLQJV·SS
$SURFHVVWKDWLVHTXDOO\UHOHYDQWWRWKHFXUDWRULDO
SURFHVV
$VPHQWLRQHGSUHYLRXVO\,HQJDJHLQWKLVUHÁH[LYH
SURFHVVFRQVWDQWO\HLWKHULQIRUPDOO\WKURXJKWKH
ZRUNERRNV,NHHSDORQJVLGHP\FXUDWRULDOSURMHFWV
RUWKURXJKSXEOLVKHGWH[WV)RUH[DPSOHP\UHÁH[LYH
DFFRXQWRIP\UROHDVFXUDWRURIWKH$UFKLYHVDQG
0XVHXPRI%ODFN+HULWDJH$0%+LQ¶3LFWXUH
WKLV7KH¶EODFN·FXUDWRU·7XOORFKDSURYLGHGPH
ZLWKWKHPRVWFKDUJHGDVVHVVPHQWRQP\SUDFWLFHWR
GDWH+HUH,LGHQWLÀHGP\IXWXUHFXUDWRULDOWKLQNLQJWKDW
FXUDWLQJLVDJHQF\7KHHVVD\ZDVDQRSSRUWXQLW\IRUPH
WRUHÁHFWRQZKDWKDGGULYHQWKHH[KLELWLRQV,FXUDWHG
DWWKH%ODFN&XOWXUDO$UFKLYHV*DOOHU\LQ%UL[WRQ6RXWK
/RQGRQ$0%+ZDVVHHQDVD¶EODFNRUJDQLVDWLRQ·WKDW
ORRNHGDWEODFNKLVWRU\DQGFXOWXUHLQ%ULWDLQ7KLV
LQVWLWXWLRQDOGHÀQLWLRQSODFHG$0%+DVSDUWRIWKH
FXOWXUDOGLYHUVLW\DQGVRFLDOLQFOXVLRQDJHQGDRI1HZ
/DERXUSROLFLHVWKDWVZHSWDFURVVWKHFRXQWU\7KLVZDV
QRWWKHSULPHGULYHURIP\FXUDWRULDOUHVHDUFKUDWKHU
¶0\FXUDWRULDOSUDFWLFHZDVSULPHG«E\WKHLGHDRI
FURVVLQJWKUHVKROGVLQWRQHZVSDFHV²EHWKH\´ EODFNµ
RU´ ZKLWHµ²WRVWLPXODWHUHVSRQVHVDQGGHYHORS
UHODWLRQVKLSV7KHDJHQF\IRUPHZDVLQWKDW·7XOORFK
DS6LQFHWKHSXEOLFDWLRQRI¶3LFWXUHWKLV7KH
¶EODFN·FXUDWRU·P\GHÀQLWLRQRIFXUDWLQJDVDJHQF\
KDVH[WHQGHGEH\RQGWKHFXUDWRU·VRZQSUDFWLFHWR
OHQGDJHQF\WRWKHREMHFWVDQGLQFOXGHVLQGLYLGXDO
FRQWULEXWRUVWRWKHH[KLELWLRQ·VQDUUDWLYHDVH[SORUHG
LQ$5LRWRI2XU2ZQ
0\UHÁHFWLRQRQ$5LRWRI2XU2ZQKDVHQDEOHGPH
WRLGHQWLI\QHZDUHDVRIFXUDWRULDOUHOHYDQFHWKHDJHQF\
RIH[SHULPHQWDWLRQWKHFRQFHSWRI¶WKHHGJH·ZKHUH
H[KLELWLRQPDNLQJFDQEHDOLPLQDOVSDFHDQGWKHPHV
WKDWKDYHDULVHQIURPWKH5$5$5LRWRI2XU2ZQ
WDQJUDP
7KHDJHQF\RIH[SHULPHQWDWLRQ
,QWU\LQJWRDUWLFXODWHWKHSODFHRIH[SHULPHQWDWLRQ
LQ$5LRWRI2XU2ZQ,IRXQGWKHWKLQNLQJEHKLQG
H[SHULPHQWDOZULWLQJQRWDEO\WKDWHPSOR\HGE\EODFN
SRHWVDQGQRYHOLVWV0DFNH\/DYHQGHU
XVHIXOLQWKHZD\VWKH\KDYHXVHGWKHFRQFHSWRI
FROODJHLQWKHFRQVWUXFWLRQRIWKHLUZULWLQJWRWDFNOH
WKHLVVXHRIGLIIHUHQFH([SHULPHQWDOZULWLQJSURYLGHV
¶>X@QIHWWHUHGLPSURYLVDWLRQ«DFFLGHQWDOFRPSRVLWLRQ
DQGK\SHUUDWLRQDOGHVLJQIUHHLQYHQWLRQDQGREVHVVLYHO\
IDLWKIXOGXSOLFDWLRQH[WUHPHFRQFHSWXDOLVPDQG
H[WUHPHPDWHULDOLW\·%UD\HWDOSZKLFKIHHGV
LQWR
UDLVLQJIXQGDPHQWDOTXHVWLRQVDERXWWKH
YHU\QDWXUHDQGEHLQJRIYHUEDODUWLWVHOI«
([SHULPHQWDOOLWHUDWXUHXQUHSUHVVHVWKHVH
IXQGDPHQWDOTXHVWLRQVDQGLQGRLQJVRLWOD\V
HYHU\WKLQJRSHQWRFKDOOHQJHUHFRQFHSWXDOL]DWLRQ
DQGUHFRQÀJXUDWLRQ([SHULPHQWDWLRQPDNHV
DOWHUQDWLYHVYLVLEOHDQGFRQFHLYDEOHDQGVRPHRI
WKHVHDOWHUQDWLYHVEHFRPHWKHIRXQGDWLRQVIRU
IXWXUHGHYHORSPHQWVZKROHQHZZD\VRIZULWLQJ
>DQGFXUDWLQJ@VRPHRIZKLFKHYHQWXDOO\ÀOWHU
LQWRWKHPDLQVWUHDPLWVHOI([SHULPHQWLVRQHRI
WKHHQJLQHVRIOLWHUDU\FKDQJHDQGUHQHZDOLWLV
OLWHUDWXUH·VZD\RIUHLQYHQWLQJLWVHOI
%UD\HWDOS
)RU%LOO/DYHQGHUWKHH[SHULPHQWDO¶SXVKHVDWWKH
ERXQGDU\WKDWDWWHPSWVWRFRYHUQHZJURXQGWKDW
WUDQVJUHVVHVVW\OLVWLFDOO\VHPDQWLFDOO\VRFLDOO\DQG
SROLWLFDOO\·S[L7KHVHDUHDOOWHFKQLTXHVDQG
FRQFHUQVWKDWIXHOOHG5$5SDUWO\H[SUHVVHGLQWKHLU
H[SHULPHQWDO¶FXWDQGSDVWH·JUDSKLFGHVLJQSUDFWLFH
ZKLFKZDVLQVSLUHGE\WKHFRQVWUXFWLYLVWDQGVXUUHDOLVW
DUWPRYHPHQWVWKHDUWLVW-RKQ+HDUWÀHOGDQGWKH
JUDSKLFVDVVRFLDWHGZLWKWKH)UHQFKVWXGHQWULVLQJRI
0D\6KHOWRQE$JUDSKLFLGHRORJ\WKDW
FRQVFLRXVO\DQGVXEFRQFLRXVO\FRQWULEXWHGWRWKH
FULWLFDODQGYLVXDOQDUUDWLYHRIWKHH[KLELWLRQ$5LRWRI
2XU2ZQZKLFKLQWXUQSURYLGHG5$5ZLWKDQHZIRUP
RIYLVXDOYHUEDOLVDWLRQ
7KURXJKUHÁHFWLYHWKLQNLQJRQWKLVDVSHFWRIWKH
H[KLELWLRQ,KDYHUHHYDOXDWHGP\SDVWFXUDWRULDO
SUDFWLFH,KDYHDOZD\VPDLQWDLQHGWKDWP\FXUDWRULDO
YRLFHZDVQRWDQH[SHULPHQWDORQH([SHULPHQWDWLRQ
ZDVQRWWKHGULYHRIP\ZRUNRQEODFNLGHQWLWLHV
FXOWXUHDQGKLVWRU\7KHH[SDQVLRQRINQRZOHGJHRQ
DQGWKHUHLWHUDWLRQRIEODFNSUHVHQFHZHUHSULPDU\
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,QRZUHDOLVHWKDWUHJDUGOHVVRIWKHVSDFHLQZKLFK,
KDYHFXUDWHGH[KLELWLRQVRQEODFNOLYHV²LQQDWLRQDO
PXVHXPVLQGHSHQGHQWEODFNRUJDQLVDWLRQVRUDQDUW
JDOOHU\²WKH\KDYHEHHQH[SHULPHQWDOWKURXJKWKH
FKRLFHRIREMHFWVDQGWKHLUSODFHPHQWWRIRUPXODWHD
SDUWLFXODUFXUDWRULDOGLVFRXUVHRQWKLVVXEMHFWZKDW
-XGLWK&ODUNFDOOV¶HPSDWK\EHWZHHQREMHFWV·
7KHVHREMHFWVDQGWKHLUSODFHPHQWZHUHPDNLQJ
SROLWLFDOVWDWHPHQWVDERXWKRZWKHDJHQF\RIEODFN
SHRSOHWKHLU¶WHFKQRORJLHVRIWKHVHOI ·)RXFDXOW
SDFWVDVDFRPPHQWRQWKHLUVHQVHRIEHORQJLQJ
DQGKRZFUXFLDOWKHUHFRJQLWLRQRIWKHPDQGRWKHU
JURXSVLVWREHSDUWRI%ULWDLQ·VKLVWRU\SDUWRILWV
QDWLRQDOLGHQWLW\
7KHHGJHDQGEH\RQG
¶7KHHGJH·KDVEHHQLGHQWLÀHGDVDOLPLQDOVSDFHLQ
VWXGLHVRQFXUDWRULDOUHÁHFWLRQDQGH[SHULPHQWDO
OLWHUDWXUH7KRPDVH[SODLQVWKDWLWLV¶WKHVSDFHV
LQEHWZHHQWKHSURFHVVHVWKHHGJHVWKDWLQIRUP
FXUDWRUVDQGZKDWWKH\GR·S[0DFNH\
FRQWHQGVWKDWLQH[SHULHPHQWDOZULWLQJDPRQJVWEODFN
ZULWHUV¶WKHHGJHLVZKHUHGLIIHUHQFHVLQWHUVHFWZKHUH
ZHZLWQHVVDQGWDNHSDUWLQDWUDIÀFRISDUWLDOLWLHV
ZKHUHKDOIWUXWKVRUSDUWLDOZLVGRPVFRQYHUVH
FRQWHQGLQWHUORFN«7REULQJVHSDUDWLRQEDFNLQWR
WKHSLFWXUHLVWRREVHUYHWKDWWKHHGJHLVDFXWWLQJ
HGJH·S)RU0DFNH\WKHDFNQRZOHGJHPHQW
RIVHSDUDWLRQDQGXQLW\HQDEOHVRQHWRXQGHUVWDQG
WKHG\QDPLFVRIWKHHGJHWKDW¶RQHLVSURIRXQGO\DQG
LQHVFDSDEO\FXWRIIDQGFXWLQWRE\GLIIHUHQFHV·
S
7KLVHGJHLVZKDW+RPL%KDEKDUHIHUVWRDV¶WKH
UHDOPRIWKHEH\RQG·S$FRQFHSWWKDW
HQFRXUDJHVD¶IRFXVRQWKRVHPRPHQWVRUSURFHVVHV
WKDWDUHSURGXFHGLQWKHDUWLFXODWLRQRIFXOWXUDO
GLIIHUHQFHV7KHVHEHWZHHQVSDFHVSURYLGHWKHWHUUDLQ
IRUHODERUDWLQJVWUDWHJLHVRIVHOIKRRG²VLQJXODURU
FRPPXQDO²WKDWLQLWLDWHQHZVLJQVRILGHQWLW\DQG
LQQRYDWLYHVLWHVRIFROODERUDWLRQDQGFRQWHVWDWLRQ
LQWKHDFWRIGHÀQLQJWKHLGHDRIVRFLHW\LWVHOI ·
SS%KDEKDFRXOGZHOOEHUHIHULQJWRWKHDLPV
DQGREMHFWLYHVRI5$56LPLODUO\KLVWKLQNLQJSRQ
WKHSRVVLELOLWLHVRIVRFLDOGLIIHUHQFHVLVWKDW¶>S@ROLWLFDO
HPSRZHUPHQW«DUHWKHVLJQVRIWKHHPHUJHQFHRI
FRPPXQLW\HQYLVDJHGDVDSURMHFW²DWRQFHDYLVLRQ

 ,GLVFXVVHGWKHVHLVVXHVLQ¶7DNHDUHVHDUFKHUOLNHPH
'UHVVEODFNLGHQWLWLHVDQGWKHDXWRELRJUDSKLFDO,·DWWKHRQH
GD\HYHQW%HORQJLQJLQ%ULWDLQ1HZ1DUUDWLYHV2OG6WRULHV¶5DFH·
+HULWDJHDQG&XOWXUDO,GHQWLW\RUJDQLVHGE\'U)LRQD+DFNQH\
DW)DOPRXWK8QLYHUVLW\-XQH)RUIXUWKHUGHWDLOVVHH
KWWSZZZIDOPRXWKDFXNFRQWHQWEHORQJLQJEULWDLQQHZ
QDUUDWLYHVROGVWRULHVUDFHKHULWDJHDQGFXOWXUDOLGHQWLW\
DQGFRQVWUXFWLRQ²WKDWWDNHV\RX´ EH\RQGµ
\RXUVHOILQRUGHUWRUHWXUQLQDVSLULWRIUHYLVLRQDQG
UHFRQVWUXFWLRQWRWKHSROLWLFDOFRQGLWLRQVRIWKHSUHVHQW·
%KDEKDIXUWKHUUHDVVXUHVWKDW¶JRLQJEH\RQG·LV¶WROLYH
VRPHKRZEH\RQGWKHERUGHURIRXUWLPHV·S
5$5·VEODFNDQGZKLWHDFWLYLVWVZHQWEH\RQGWKH
UDFLDOWHQHQWVDQGHVWDEOLVKHGFKDQQHOVRIPHGLDWLRQ
RIWKHVDQGVWRFUHDWHQHZPHGLXPVRI
SURWHVWWKDWDUWLFXODWHGWKHSRVVLELOLWLHVRIWKHLUWLPH
WRSURGXFHDGLIIHUHQWNLQGRIGLDORJXHEHWZHHQEODFN
DQGZKLWHSHRSOHDGLDORJXHWKDWLQVLVWHGRQWKH
UHFRJQLWLRQRIWKHVRFLDOSUHVHQFHRIDQGFXOWXUDOYDOXH
RIGLIIHUHQFH7KHHGJHWKHQZDVDOLEHUDWLQJVSDFHWKDW
ZDVSUHVHQWLQDQGGHÀQHGE\WKHH[KLELWLRQ$5LRWRI
2XU2ZQ
,QOLJKWRIWKLVWKLQNLQJDQGDVSDUWRIWKLVUHÁHFWLYH
SURFHVV,GHYLVHGWKHFKDUW&XUDWLQJ5RFN$JDLQVW5DFLVP
1HZ'LUHFWLRQV
,WSLQSRLQWVWKHPHVWKDWHPHUJHGGXULQJWKHH[KLELWLRQ
SURFHVVDVEHLQJVLJQLÀFDQWWRWKH5$5$5LRWRI2XU2ZQ
WDQJUDP7KLVH[HUFLVHFRQVROLGDWHGIRUPHWKHEHQHÀWVRI
ORRNLQJDWWKHFUHDWLYHSUDFWLFHVRIDQWLUDFLVWDFWLYLVPRIWKH
SDVWWRJHQHUDWHVXJJHVWLRQVIRUIXWXUHUHSUHVHQWDWLRQVRQ
VXFKDVXEMHFW
%\UHÁHFWLQJRQWKHH[KLELWLRQPDNLQJRI$5LRWRI
2XU2ZQWKDWLWVHOIUHÁHFWHGRQDQDFWLYLVWPRPHQWRI
%ULWLVKDQWLUDFLVP,KDYHKLJKOLJKWHGWKHLQWHQVHOD\HUV
DQGGLIIHULQJIRUPVRIGLVWXUELQJSDVWV7KURXJKWKLVDFW
RIUHÁHFWLRQRQHFDQVHHKRZ5$5RSHUDWHGRQPDQ\
OHYHOVQDWLRQDOORFDOSDVWSUHVHQWSHUVRQDOFROOHFWLYH
7KHH[KLELWLRQ$5LRWRI2XU2ZQDQGWKLVDUWLFOHKDYH
DGGHGWRWKDWOD\HULQJWRLQFOXGHWKHLQGLYLGXDOLVHG
FRQWULEXWLRQVWRGLVWXUELQJSDVWVWKURXJKDQGEHFDXVH
RI5$5
3DUW,,,5$5LQVHUWKHUH
,RULJLQDOO\FDOOHGWKLVDUWLFOH¶,QVHUWKHUH&XUDWLQJ
GLIIHUHQFH·7KHLPSHWXVEHKLQGWKLVWLWOHZDVWKHQHHG
IRUUHFRJQLWLRQRIZRUNSURGXFHGDURXQGVXEMHFWV
WKDWKDYHORZFXOWXUDOYDOXHLQRUGHUWRUHGUHVVWKDW
SRVLWLRQ)RUPH5$5ZDVRQHH[DPSOH¶,QVHUWKHUH·
LVQRWWRVXJJHVWVLPSO\VORWWLQJVRPHWKLQJLQUDWKHULQ
WKHVSLULWRIWKH2[IRUG(QJOLVK'LFWLRQDU\GHÀQLWLRQDV
DVXEVWDQWLYHWRLQVHUWDVDQH[SUHVVLRQRIH[LVWHQFH
DQDGGLWLRQLQWKH¶UHYLVHG·RUÀQDOYHUVLRQVRIDWH[W$
5LRWRI2XU2ZQDUJXHGIRUWKHUHOHYDQFHRIWKHYLVXDO
DQGPDWHULDOFXOWXUHRI5$5WRIXWXUHGRFXPHQWDWLRQ
RIWKHKLVWRULHVRIGHVLJQDFWLYLVPDQGEODFNSUHVHQFHLQ
%ULWDLQRIWKHG\QDPLFDJHQF\RIEODFNDQGZKLWH

 ¶,QVHUW+HUH&XUDWLQJ'LIIHUHQFH·ZDVWKHWLWOHRI
WKHSDSHU,SUHVHQWHGDWWKHFRQIHUHQFH'LVWXUELQJ3DVWV
0HPRULHV&RQWURYHUVLHVDQG&UHDWLYLW\0HPRULHV&RQWURYHUVLHV
DQG&UHDWLYLW\1RYHPEHUWKH0XVHXPRI
(WKQRORJ\9LHQQD
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HQWDQJOHPHQWVDQGWKDWSHUVRQDODUFKLYHVDQGWKHLU
DVVRFLDWHGDXWRELRJUDSKLHVKDYHDQDFDGHPLFSODFH7R
GDWHWKHIROORZLQJKDVEHHQUHDOLVHG
 ,Q6\GDQG,ZHUHLQYLWHGWRWDONDERXW5$5
DQGWKHH[KLELWLRQ$5LRWRI2XU2ZQDVSDUWRI
WKHVL[SDUWOHFWXUHVHULHV5H3RVWLWLRQLHUXQJ&ULWLFDO
:KLWHQHVV3HUVSHFWLYHVRI&RORUZKLFKWRRNSODFH
EHWZHHQ-DQXDU\DQG-XQHDW1HXH*HVHOOVFKDIW
IXU%LOGHQGH.XQVW1*%.LQ%HUOLQ7KLVWDONZDV
SXEOLVKHGLQ*HUPDQDQG(QJOLVKLQ5H3RVLWLRQLHUXQJ
7XOORFKDQG6KHOWRQ
 ,Q$5LRWRI2XU2ZQZDVLQYLWHGWREHWKH
IHDWXUHH[KLELWLRQRIWKH(DVW(QG)LOP)HVWLYDORQ
YLHZDWWKH9LEH*DOOHU\/RQGRQ$SULO
)LJXUH'LDJUDP&XUDWLQJ
5RFN$JDLQVW5DFLVP1HZ
'LUHFWLRQV'HYLVHGE\&DURO
7XOORFK'HVLJQHGE\6\G6KHOWRQ
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Past/future juncture
)LJXUH$5LRWRI2XU2ZQH[KLELWLRQ7KH9LEH*DOOHU\/RQGRQ,WZDVWKHIHDWXUHH[KLELWLRQRIWKH(DVW(QG)LOP)HVWLYDO
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 (LJKW\RI6\G·V5$5SKRWRJUDSKVZHUHDGGHG
WRWKH$XWRJUDSK$%3·V$UFKLYHDQG5HVHDUFK
&HQWUHLQ7KHFHQWUH¶UHSUHVHQWVWKH8.·V
ÀUVWSHUPDQHQWSXEOLFSULQWFROOHFWLRQDQGGLJLWDO
UHVRXUFHGHGLFDWHGWRWKHSUHVHUYDWLRQDQG
SURPRWLRQRIFXOWXUDOO\GLYHUVHSKRWRJUDSK\·
$XWRJUDSKQG
 7KURXJK$XWRJUDSK·V3KRWRJUDSKRIWKH:HHN
VHULHV6\G·VSKRWRJUDSKRI%DJJD%HYLQ)DJDQ
ZDVIHDWXUHGLQ7KH*XDUGLDQ:HHNHQG¶%LJ3LFWXUH·
SKRWRJUDSK\VHULHVRQ0DUFK%DJJDZDVWKH
OHDGVLQJHURIWKH%ULWLVK5HJJDHJURXS0DWXPEL
 7KHSRVWHU6RXWKDOO.LGVDUH,QQRFHQWGHVLJQHGE\
5XWKDQG6\GLVLQFOXGHGLQ%ULWLVK3RVWHUV$GYHUWLVLQJ
$UWDQG$FWLYLVP)ORRGS7KHSRVWHU
DOVRIRUPHGSDUWRI6RXWKDOO6WRU\DW7KH+D\ZDUG
*DOOHU\/RQGRQ$SULO0D\
 ,QWKHH[KLELWLRLQ$5LRWRI2XU2ZQZDV
LQYLWHGWREHVKRZQDW*DOHULMD0DNLQD3XOD&URDWLD
6HSWHPEHU7KLVZDVSDUWRIWKH¶:HDUH+HUH
·,QWHUQDWLRQDO)HVWLYDORI9LVXDO$UWVRUJDQLVHGE\
WKH0XVHXPRI&RQWHPSRUDU\$UWRI,VWULD'XH
WRWKHODFNRILQVXUDQFHVXSSRUWIRUWKHDUFKLYDO
REMHFWVRQO\RI6\G·VSKRWRJUDSKVZHUHVKRZQ
KHUH7KHH[KLELWLRQZDVUHQDPHG$5LRWRI2XU
2ZQ3KRWRJUDSKVE\6\G6KHOWRQ7KH
SURGXFWLRQRIWKHSKRWRJUDSKVZDVVXSSRUWHGE\
+HZOHWW3DFNDUGZKRSULQWHGDQGPRXQWHGWKH
SKRWRJUDSKVWKURXJKVSRQVRUVKLSLQNLQGXVLQJ
',7SULQWHUV=DJUHE6\GGRQDWHGDOOWKHVHSULQWV
WRWKH0XVHXPRI&RQWHPSRUDU\$UWRI,VWULD
 ,QWKHSKRWRJUDSK\GHSDUWPHQWRIWKH
9LFWRULDDQG$OEHUW0XVHXPSXUFKDVHGWKUHHRI
6\G·V5$5SKRWRJUDSKV%DJJD'DUFXV+RZH
$QWL$QWLPXJJLQJ0DUFK/HZLVKDPDQG5$5
&DUQLYDO$JDLQVWWKH1D]LV/HHGV7KLVZDV
DVSDUWRIWKHLU6WD\LQJ3RZHUSURMHFWUHVHDUFKHG
LQFROODERUDWLRQZLWKWKH%ODFN&XOWXUDO$UFKLYHV
/RQGRQ
,EHJDQZULWLQJWKLVDUWLFOHLQZKLFKLVSRLJQDQW
,WZDVWKH\HDURI0DUJDUHW7KDWFKHU·VGHDWK6KHZDV
%ULWDLQ·VÀUVWZRPDQSULPHPLQLVWHUZKRFDPHWR
RIÀFHLQDVOHDGHURIWKH&RQVHUYDWLYH3DUW\
,QWKHZDNHRIKHUGHDWKUHPDUNVZHUHPDGHWKDW
DFFRUGLQJWR&RQVHUYDWLYH3DUW\PHPEHU$QQH
:LGGHFRPEH7KDWFKHUVDYHG¶XQJRYHUQDEOH·%ULWDLQ
DQG¶PDGHXVSURXG·WREH%ULWLVKDJDLQ5DGLR
<HW5$5ZDVWU\LQJWRGRWKLVDOEHLWIURPDGLIIHUHQW
SHUVSHFWLYHWRWKH&RQVHUYDWLYHV5$5ZDQWHGD%ULWDLQ
EDVHGRQUHFRJQLWLRQDQGQHHGIRUFRQQHFWLRQZLWK
DUDQJHRIFXOWXUDOJURXSVWRKDUQHVVWKHLUFXOWXUDO
WDOHQWVDQGWKLQNLQJWRGHÀQHDQHZ%ULWDLQ7KLVZDV
)LJXUH$5LRWRI2XU2ZQ3KRWRJUDSKVE\6\G6KHOWRQ*DOHULMD0DNLQD3XOD&URDWLDSDUWRIWKH:HDUH+HUH
,QWHUQDWLRQDO)HVWLYDORI9LVXDO$UWV6HSWHPEHU3KRWRJUDSKE\6\G6KHOWRQ
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QRWDERXWPHUHO\¶DFFHSWLQJGLIIHUHQFH·&RWWUHOO%R\FH
SEXWWKDWWKLVVKRXOGMXVWEH7KLVZDVSHUKDSV
DYHU\ELJDVNGXULQJWKHKHLJKWHQHGSURPLQHQFHRIWKH
IDUULJKWLQVDQG·V%ULWDLQEXWVRPHWKLQJKDGWR
EHGRQHWRFRQIURQWWKHFUXHOW\WKHLQGLJQLW\RIUDFLVP
5DFLVPVWLOOH[LVWV9LROHQFHLQWKHQDPHRIDEKRUUHQFH
WRZDUGVGLIIHUHQFHVWLOORFFXUVLQ%ULWDLQ<HWDVWKH
H[KLELWLRQ$5LRWRI2XU2ZQUHPLQGHGXVEHWZHHQ
DQG5$5VDLGWKDWWKLVFDQQRWEHWROHUDWHG
,QWKHGHÀDQWODQJXDJHRI5$5¶,WKDGDJR·
%LEOLRJUDSK\
 $QGHUVRQ/$XWRELRJUDSK\/RQGRQ1HZ
<RUN5RXWOHGJH
 $VKWRQ6$HG2ULJLQVRIWKH$IUR&RPE
<HDUVRI&XOWXUH3ROLWLFVDQG,GHQWLW\&DPEULGJH
)LW]ZLOOLDP0XVHXP
 $XWRJUDSKQG¶$XWRJUDSK$%3·V$UFKLYHDQG
5HVHDUFK&HQWUH·,PDJHEDQNKWWSLPDJHEDQN
DXWRJUDSKDESFRXN&DVS["93 &06	9) $%3B	)
50 &065LJKW)UDPH$%3BDFFHVVHG
 %KDEKD+.7KH/RFDWLRQRI&XOWXUH/RQGRQ
1HZ<RUN5RXWOHGJH
 YRQ%LVPDUN%¶$UHQDDUFKLYHDUWLVWLFVHOI
DUFKLYLQJ3URFHVVHVDQGVSDFHV·LQ%YRQ%LVPDUN
+3)HOGPDQDQG+82EULVWHGV,QWHUDFWLYH$UFKLYDO
3UDFWLFHVDQG6LWHVLQWKH&RQWHPSRUDU\$UW)LHOG&RORJQH
:DOWKHU.|QLJSS
 %UDJJ%7KH3URJUHVVLYH3DWULRW$6HDUFKIRU
%HORQJLQJ/RQGRQ%DQWDP3UHVV
 %UD\-*LEERQV$DQG0F+DOH%7KH
5RXWOHGJH&RPSDQLRQWR([SHULPHQWDO/LWHUDWXUH/RQGRQ
1HZ<RUN5RXWOHGJH
 %URRNV(DQG+RGJVRQ'/¶,QWURGXFWLRQ
$FWLYLVPV·:RPHQ·V6WXGLHV4XDUWHUO\YROQR
SS
 %XFN/¶5RVH*DUUDUGPDSSLQJWKHPDUNV·
LQ5*DUUDUG5RVH*DUUDUG$UFKLYLQJ0\2ZQ+LVWRU\
'RFXPHQWDWLRQRI:RUNV0DQFKHVWHU
/RQGRQ&RUQHUKRXVH0DQFKHVWHU6RXWK/RQGRQ
*DOOHU\SS
 &KHOVHD63$&(QG¶$ERXW·&KHOVHD63$&(
RIÀFLDOZHEVLWHKWWSZZZFKHOVHDVSDFHRUJDERXWKWPO
DFFHVVHG
 &ODUNH-/RRNLQJIRU5HIHUHQFHV)DVKLRQDQG
([KLELWLRQPDNLQJXQSXEOLVKHGLQDXJUDOSURIHVVRULDO
OHFWXUH/RQGRQ&ROOHJHRI)DVKLRQ-XQH
 &ODUNH-'H/D+D\H$DQG+RUVOH\-
([KLELWLQJ)DVKLRQ%HIRUHDQG$IWHU1HZ+DYHQ<DOH
8QLYHUVLW\3UHVV
 &RWWUHOO%R\FH)¶6KHQHYHUOLNHGKHU
FRXQWU\·7KH2EVHUYHU$SULOS
 'UREQLFN-DQG)LVKHU-HGV7KH-RXUQDORI
&XOWXUDO6WXGLHVYROQR
 (GJDU'5DFLVP)DVFLVPDQGWKH3ROLWLFVRIWKH
1DWLRQDO)URQW/RQGRQ,QVWLWXWHRI5DFH5HODWLRQV
 )LVFKHU'DQG0LFRVVp$LNLQV65H
3RVLWLRQLHUXQJ&ULWLFDO:KLWHQHVV3HUVSHFWLYHVRI&RORU
%HUOLQ1HXH*HVHOOVFKDIWIU%LOGHQGH.XQVW
 )ORRG&%ULWLVK3RVWHUV$GYHUWLVLQJ$UW	
$FWLYLVLP/RQGRQ9	$3XEOLVKLQJ
 )RXFDXOW0¶7HFKQRORJLHVRIWKHVHOI ·LQ/+
0DUWLQ+*XWPDQDQG3++XWWRQHGV7HFKQRORJLHV
RIWKH6HOI$6HPLQDUZLWK0LFKHO)RXFDXOW/RQGRQ
7DYLVWRFNS
 )U\7'HVLJQDV3ROLWLFV2[IRUG1HZ<RUN
%HUJ
 *LOUR\3D7KHUH$LQ·W1R%ODFNLQWKH8QLRQ
-DFN/RQGRQ+XWFKLQVRQ
 *LOUR\3E3DXO*LOUR\LQFRQYHUVDWLRQZLWK
WKHDXWKRU6HSWHPEHU
 *RRG\HDU,&ULVLV0XVLF7KH&XOWXUDO3ROLWLFVRI
5RFN$JDLQVW5DFLVP0DQFKHVWHU0DQFKHVWHU8QLYHUVLW\
3UHVV
 *UHJRU\5¶5XWK*UHJRU\·LQ&7XOORFK
HG$5LRWRI2XU2ZQ/RQGRQ&+(/6($6SDFH
XQSDJLQDWHG
 +DOO6DQG6FRWW'¶+RVSLWDOLW\·VRWKHUVD
FRQYHUVDWLRQ·LQ67DOODQWDQG3'RPHOD7KH8QH[SHFWHG
*XHVW$UW:ULWLQJDQG7KLQNLQJRQ+RVSLWDOLW\·/RQGRQ$UW
%RRNV3XEOLVKLQJSS
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